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CHARTERED 1822 


HE FARMERS’ LOAN & TRUS? 
COMPANY 


14, 18, 20 end 22 Williem Street 
476 Fifth Avenue, et 41st Street 
#01 Wedison Avenue, at T2ndjStreet 
NEW sYORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


cONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 174. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, = $1,000,000 Surplas, - $1,000,804 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitos & Co, 


The Oldest House in America 
Specializing Exclusively in & 
Government Bonds 





Now Yort-Chicago - Pittsburgh - Cleveland 
Washington -St.Louis- Kansas City-Portiand 
LosAngeies-Denver - Seattie - Minneapolis 
Boston-Cincinnati- Detroit - San Francisoe 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


CODDPPS LSD eee PPL DINAN. 


HARVEY FISK & SONS 
Members New York Stock Exchange 


120 Broadway New York 


NEIDECKER & CO., LTD., 
9-13 King William St., 
Londen, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


Correspondents: 








Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
\OF THE CITY OF NEW YORK} 


Capital, Surplus, Profits + $26,000,000 
Deposits, June 30,1925 - $294,000,000 
Poreian Bachangs Trust Soretes 


Bend Department 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,000,000 


100 Broadway 
57th St. & Fifth Ave. 


| 40th St. & Madison Ave. 





Member Federal Reserve System and 
N. Y. Clearing House Association 





LIVINGSTON E. JONES, Presidert 








Harris, Forbes & Co. 


Pine Street, Corner William 
NEW YORK 


187 Old Bread Street, Lendeon, E. C. 


HARRIS, FORBES & CO., Ine, 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agente for munici- 
—. and corporations and 

eal in Government, munici- 
pal, raliroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORE 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAG® 
Cable Address ‘‘Whiteweld*’ 





EDWARD B.SMITH &CO. 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 


of the City of New York 
57 BROADWAY 


. . $20,000,000.00 
Surplus and Profits . 26,895,767.73 
Deposits (Sept. 28, 1925) 478,031 ,888.57 


ALBERT H. WIGGIN 
Chairman of the Board and President 


Capital 


DIRECTORS 
Henry W. Cannon Carl J. Schmidiapp 
Albert H. Wiggin Gerhard M. Dahl 


John J. Mitchell Andrew Fletcher 


Guy E. Trip Reeve Schiey 

James N. Hit H. Wendell Bndicott 
Daniel C. Jaekling Jeremiah Milbank 
Charles M. Schwab Henry Ollesheimer 
Samuel H. Miller Arthur G. Hoffman 
Edward R. Tinker F. Edson White, 
Edward T. Nichols Alfred P. Sloan, Jz. 
Newcomb Carlton Elisha Walker 


Frederick H. Ecker Maleolm G. Chace 
Eugene V. R. Thayer Thomas N. McCarter 
Robert L. Clarkson 


Wes Invite Accounts 


of 
Banks, Bankers, Corporations, Firms or Indt- 
viduais on favorable terms, and shall be pleased 
to meet or correspond with those who contem- 





plate making changes or opening new accounts, 


Forsieon axpv Tavet Derrarntmext Factheriss 
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I. Pp. MORGAN & CO.|Maitland Cosas &Co.| KIDDER, PEABODY & CO. 


Wall Street, Corner of Broad Wil | ST 415 a St. 17 Wall St. 
NEW YORK 82 ~ ay - BOSTON NEW YORK 
OREXEL & O0O., PHILADELPHIA SSANON OFFIOES 
Sth and Chestnut Streets Orders executed for ail Investment Securities 216 Berkeley St., Boston 
Act as agents of Corporations and negotiate and 45 East 42nd St., New York 


SORGAN GRENFELL & CO., LONDON | 'ssve Loans | ee re ee oe 
No. 22 Old Broad Street 











° 
aoe oe a a ae a Commercial and ] ravellers 
SORGAN, HARJES & OO., PARIS | — 


14 Place Vendome ~ 


National Provincial Bank, Limited, London Letters of Credit 


Securities bought and sold on Oommirsion. Messrs. Mallet Freres & Cie, Paris, 
Foreign Exchange. Commercia Oredits. and on 
Cable Transfers. Principal! Places in Mexico 
‘eater Letters for segvelenn. pvetiante in all 
parts 


LONDON 








“BROWN BROTHERS & CO,  SCHOLLE BROTHERS 


Established 1818 


PAILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore NEW YORK 


Investment Securities | Bankers’ Acceptances pA & W. Seligman &Co 


Investment Securities 











Five Nassau Street 


Foreign Exchange Ne 54 Wall Street 


Commercial Credits United States Treasury 
Travelers’ Credits Certificates of Indebtedness & Notes NEW YORK 











BROWN, SHIPLEY & co. London Correspondents 
LONDON 


SELIGMAN BROTHERS 
os EQUIPIAENT TRUST 
#. Suffern Tailer James G. Wallace SECU RITI ES 








LAZARD FRERES 
TAILER&@ NEW YORK 


LAZARD FRERES & CIE., Paris 
622 Fifth Ave., New York FREEMAN & COMPANY 5 Rue Pillet-Wil 


a4 PINE STREET NEW YORE LAZARD BROS. & CO., Led., Londom 


i} Lombard Street 


Investment Securities — , af 











Lazard Brothers & Co. (Espana), Madrid 
Lawrence Turnure & Co. Laserd Brothers & Co., Ltd., Antwerp 


64-66 Wall Street Lazard Freres & Cie., Mayeace 
I i N oreton Exchange 
Winslow, Lanier & Co. ow York iuinin tens 


Securtites Bougnt and Seld on Commtsstos 
Investment securities bought and self en cem. Lettrrs of Creat 
69 CEDAR STREET mission. Travelers’ credits. available threugh- 


Oentral America and Spain. Make cellectiens 
— im and iesue Grafte and cable transfers en abeve 
countries 


Deposits Received Subject to Draft London Bankers: Midland Bank, Ltd. 
Interest Allowed on Deposits Parise Bankers: Banque de Paris et des Pays 


Securities Bought and Sold on Commission Bas, & Cte. Redmond & Cp. 


New York Philadelphie 


Foreign Exchange, Letters of Credit AUGUST BELMONT & C0. Pittsburgh 


Baltimore Washington 
45 CEDAR STREET, NEW YORK 


HEIDELBACH, ICKELHEIMER & CO. ~~ —_ Investment Securities 


49 Wall Street Available in all parts of the world. 


MEMBERS N. Y. STOCK EXOHANGE Draw Bills of Exchange and make 
Oable Transfers. 














Members 
Execute orders for purchase and sale Execute orders for the purchase and sale of — ae pincapeoneiiny ee 
of Stocks and Bonds. Bonds and Stocks in all markets Pittsburgh Stock Exchanges 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits | GRAHAM, PARSONS & CO, 
available in all parte of the world PHILADELPHIA NEW YORK HUTH & CO 
Deal in and Purchase Issues of . 


MUNICIPAL BONDS 80 Pine Street New York 
John Munroe & Co. and Bonds and Notes of 














4@0 BROADWAY NEW YORK RAILROADS Dollar & Sterling Commercial§Letters 
Letters of Credit for Travelers PUBLIC UTILITIES, and of Credit 

Deposit Accounts INDUSTRIAL CORPORATIONS | Financing Importations of Produce 
Gemmercia] Credits. Foreign Exchange of Foreign Exchange 


@able Transfers. 
ESTABLISHED VALUE 
MUNROE & CO., Correspondents of 


pau | Foreign Correspondent: The British, FREDK HUTH & CO., London 
Foreign and Colonial Corp., Ltd. 
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Lee, Higginson & Co. 
Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 


Hornblower & Week: 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


‘Gipect wires to all principal markets 


New York 
Cleveland 
Portland, Me. 


Established 1888 


Chicago 
Providence 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Cemmenwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA, 
Packard Bidg. 


Inbestment and Financial Bouses 
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Goldman, Sachs & Co. MILLETT, ROE & Co. 


NEW YORK 
CHICAGO 


‘SAN FRANCISCO 
\ST. LOUIS 


BOSTON | 
PHILADELPHIA | 
SEATTLE | 


| 
| Commercial Paper | 
Investment Securities 
Commercial Credits & Foreign Exchange | 
Travelers’ Letters of Credit 


available in all parts of the world. 


sa gondal 


RAILWAY | 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


ineerperated 
Iilinols Merchants Bank Buliding 


CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


SOSTOR REW YORE | 








Underwriters Distributers 








Howe, Snow & Bertles 








Parsry Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


Incorporated 


investment Securities 


NEW YORK DETROIT 
sRAND RAPIDS CHICAGO 


— + - ee 


H. T. HOLTZ & CO. 





Marshall Field, Glore, Ward & (Co. 


220 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 











THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 





HMarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 
Seranton 





Reading 








| $2 WILLIAM ST. 


INVESTMENT SECURITSES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YOR 





Short Term Notes 
Acceptances 


Bain Office: National Oity Bank Bulidiar 
Uptown Office: 42nd St. at Madtsonl Ase’ 


Offices in Bfore Than 56 Otttes. 
— 





MITCHELL, HUTCHINS & CO. BERNHARD, SCHIFFER & CU. 


14 WALL STREET 
NEW YORK 


__ 


Investment Securitice 
Foreign Exchange 


Mdembers New York Stock Exchange 











ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elegris 
Companies 














Chas. D. Barney & Co. 


Members New York Stockh Bachange 
Mombers Philadelphia Stock Beekanes 


Established 1878 
investment Securities 


SEW YORE 
18 Groad Stress 


PHILADELPEA 
1488 Walnat 89022 
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Interest Bearing Option Warrants 


Associated Gas and 
Electric Company 


At $36 each Part Paid to 
Yield 6.32 
A sound attractive investment in a strong 
growing Public Utility 


These Warrants are exchangeable not 
later than September 1, 1926.1 if full paid 
at that time, for bonds or preferred erred stock 
and carry K share of common stock and 
righte to purchase additional common 
etock at specified prices. 


For information write to the 


Public Utility 


Investing Corporation 


61 Broadway - - New York City 








Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 






















Merrill, Lynch & Co. 


Investment Securities 


op vere, Stock Exchange 
Members Chicago 





‘Branch Offices 1 in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 








ROGER B. WiLLIAMS,JR.& @ 


67 WALL STREET NEW YORK CITY 


{INVESTMENT BONDS 


Wholesale and Retall 
offerings for all markets 


‘Inquiries from out of town banks and 
Gealers solicited. 














WACEY SECURITIES CORPORATION 


Originators and Distribu- 


Snbestment an’ Financial Bouses 


—PPDLD LDL PPD PL LLP LDP PPP LP PPL 











tors of Lumber and 
Pulp and Paper Securities 


#81 SO. LA SALLE ST., CHICAGO 





pe 


Roosevelt & Son. 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 

















= 
et Se 
r= =e Woe 


Ww E extend the 
facilities of our 
organization to those 
neces information or 
rts on companies 
with which we are iden- 
tified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated im 1905) 
Paid-up Capital and Surplus 
$70,000,000 


71 Broadway New York 











| 
| 





MUNICIPAL AND RAILROAI 


BONDS 


For Conservative Investment 


ae Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 






63 State Street BOSTON 











GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 


Cw 


Originators and 
Distributors of 


Investment 
Securities 








19 CONGRESS ST., 
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CHASE & COMPANY 


BONDS 


Members Boston Stock Exchange 





111 Broadway 


ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 


&Co. 
Incorporated 


Telephone Rector 2320 














Cincinnati 
















St. Louis New York Chicago 
New Orleans 


Boston 
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BOSTON 


New York 








(CHANDLER & (GOMPANY 


Public Utility 
and 


Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














24 Broad Street, 





= 
DERIDDER, MASON & MINTON 


Investment Securities 


Telephone Hanoecr 0646 





























BOISSEVAIN & CO. 


Members of the New York Stock Bxchanas 
62 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 


COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
MESSRS. PIERSON & CO, 
Amsterdam, Holland. 


31 Pine Street 
Union Trust Bldg. 





WELLINGTON & Co. 


Members NewtYork Stock Exchange 
Members Pittsburgh Stock Exchange 








New York 





New York 
Pittsburgh 
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Wood, Gundy 


and Company 


imeerpernteé 


Canadian Government 
aad Corporation Bonds 


14 Wall Street 
New York 

















_AEAMES@CO 


LIMITED 


CANADIAN 





||] VICTORIA,B.C. VANCOUVER 


| Business Established 1889 
| 
| 
| 


Government, Municipal aCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 


LONDON, ENG. 




















Tihs 


a9 Be, pnepeeinggaas Street Montreal 
STOCK AND ROND RROKER® 











GREENSHIELDS & COMPANY 
Bontreal 


Toronto Ottawa 


@REENSHIELDS WILLS @ CO.,, Incers. 
Insestment Securtties 





188 Broadway, New York City 


























WY 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 


4 


——"Z. 











SIMON BORG & CO. 


Members of New York Stock Exchange 
Ne. 52 Cedar Street - - New Yor! 


HIGH-GRADE 
INVESTMENT SECURITIES 


Canadian 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up_____- $29,916,700.00 
Rest and Undivided 
| EES 30,765,458.13 


718,194,797.26 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 
Branches and Agencies: 


Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France), 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mextco—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA—Barcl lays Bank (Dominion, 
Colonial & Overseas). Formerly The Colo- 
nial Bank (in which an interest is owned by 
the Bank of Montreal). 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Oorrespondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 








TORONTO, CANADA, 











NESBITT. THOMSON 


8 COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 








148 St. J St., @ 
on Toronto! Contam Oar Winaives 











Mining Engineers 


PP LALA DDD SL PPI 





i i 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIE! 


Examined, Managed, Appraised 
Orexe!l Building PHLLADELPH» 








Electric Railway Engineers 


DOLL LLL LILLIE I III III III PLL III III 














TreReRES 
| BEELER ORGANIZATION 


iy ENGINEERS AND CONSULTANTS 


Traction-Traffic-Equipment - Power 
COORDINATION OF SaRvic®- IMPROVED 


OPERATIONS — INCREASED TRAFFIC — FINAN- 
CIAL REPORTS —APPRAISALS— MANAGEMENT 




















$2 Venderbiit Ave. New York City i} 








THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFIOB, TORONTO 


Fase UP CAPITAL......occcoctaad $20,008,062 
i TT 2 $20,006,880 


President and General Manager, Sir John Alré 
Assistant General Managers: 
&.A. Rumsey OO. W. Rowley F. M. Gideoo 


New York ee 16 Exchange Place. 


8. H. LOGA 
J. STEPHENSON 1} Agente 
SouN MORTON 


Buy and Sell Sterling and Continents 
Exchange and Cable Transfers. Colleetiamo 
made at all points. 





Travelers’ Cheques and Letters ef Oredit Issued 
available in all parte of the a, 





Banking and Ex ever 
description transacted wi or? 
LONDON OFFICE—2 Lombard Street, 8B. & 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





20 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 66 WILLIAS STRERY 
Corner Pine Street 


Regular Weekly Sales 
or 


Stocks and Bonds 


EVERY WEDNESDAY 


Ezehange Sale 
14-16 Vese 


—! 





B. W, Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemers, Ala. 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount ef economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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Banque Nationale de Credit 


Capital " amie 


 -§ aaa fre. 250,000,000 
ee fre. 102,760,000 
Deposits.____.....-.-. fre. 2,607,751,000 
Head Office 
PARIS 


612 Branches fn France 








Bankers 


The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 
Capital Paid-up & Reserve Fund 
$13,000,000 


$5 = £ 

The Company deals in British Government Treasury Bills, London 
Aeceptances and Prime Trade Bills. 

Deposit for Fixed Periods or at Call 


Enquiries Invited. 
CABLES UDISCO LONDON 


Meney received om 














GENERAL BANKING BUSINESS 








Austrailia and New Zealand 


BANK OF 
NEW SOUTH WALES 





Pald-ap Capitel...............--- $80,000,000 
i ETE TTT 20,760,000 
Seserve Liability of Proprietors... 30,000,000 

$80,750,000 








London Office: 68, LOMBARD 


BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 


STREET, LONDON, E. C. 3. 





| 


| Capital Subscribed 
| Capital Paid 


Reserve Fund and Surplus Profits 
Deposits, etc., at 30th June, 1925 


290,254,305 





FOR FOREIGN BANKS 


375 Branches and Sub Branches 


All descriptions of Banking, Trustee and Fereign Exchange BusinessTransacted. 
THE BANK IS PREPARED TO ACT AS AGENTS 


ON USUAL TERMS. 











Aggregate Assets 30th Sept. 1994_$370,242,892 
OSCAR LINES, General Manager 





AGENOIES in the 


S ont 1 Fifi, P (New 
ew apua 

» end lendon. The Bank transacts 

of Australasian Banking Busi- 

oes. eel and ether Produce Oredites arranged. 
Head Office, London Office, 

@SORGE STREET, 88, THREADNEEDLE 
SVYONEY STREET, E.C. 2 





Suternational 
Banking Corporation 


@wwen BY THE NATIONAL CITY BANK OF NEW YORK) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDoN 


Capital and Surplus, $10,000,000 


The Only American Bank Operating 
Throughout the Orient 


Branches in 
Straits Settlemencs Panamsa 
Santo Domingo Spain 
Philippines Java 


Royal Bank of Scotland 


ineerperated by Reyal Charter 1727. 
Serital Gully paid)... . £2,500,000 
teet & Undivided Profits Oct. 1924_ £2,347,208 
£89,719,821 


Dead Office - St. Andrew Square, Edinburgh 

@enora piManager: A. K. Wright, C.B.E.D.L. 
hsendon City Office 8 Bishopsgate, E.C. 8 
\ewdon-Drumwmords' Branch 


& Charing Cross, 5S.W.I. 

MeaegowiOflice Exchange Square 
Over 800 Branches Throughout Scotland. 

Bwery Description of British, Colonial and 


Foreign Banking Business Transacted 
Correspondence Invited. 














AMERICAN MFG. CO. 
ROPE & TWINE 


@ARILLA, SISAL, JUTE 


Bette and Weet Streets, Brookiyn, MN. Y.City 




















NATIONAL BANK 
of EGYPT 





Head Office - - - - CAIRO 
FULLY PAID CAPITAL - £3,000,000 
- = £2,426,000 


RESERVE FUND | 
LONDON AGENCY 

6 and 7, King William Street, E, C. 6 | 

Branches in all the 

Principal Towns tn 









—= 





BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York Lendon Constantinople 


And several! affillations 
throughout the world 





EGYPT and the SUDAN 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office; 26, Bishopsgate, London, E. C. 





Beanches in India, Burma, Ceylon, Kenya 
Oolony and at Aden and Zanzibar 
Subscribed Capital... Sandan £4,000,000 
Paid-Up aoe Pa Ree *000,000 
Reserve Fund. _.._........ £2,800,000 


The Bank conducts every description of banking 
and exchange businsss. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorised Capital (Hongkong Our- 


pais Bp Capital” itenoia i 


rency 
Reserve Fund in Sterling 


H$50 .000 000 
H$20 ,000 000 
£4 000 


Reserve bility of Preprietore 
(Hongkoagg Currency) H$20 000 .000 
Oo. DE C. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank. Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
Branches im Greece, Eg¢ypt and Oonstanti- 
Offers special terms and facilities for 
form F eptpemenel Seating _parvecs 
ee Ge Sues Sates, Guest tain and 


HEAD OFFICE: BASILDON HOUSE, 


atte 

















Authorized C areas Lire 500,000,000 
Paid in ‘ Lire 468 462,200 
Surplus Lire 300,000,000 


New York Agency, 62-64 Wiliam St. 
PHONE — John 1000 


= 














——— 


English Scottish and Australian Bank, Ltd. 


Hood Office 56 Graeechurch St., Londen, B. C. 
d 870 Branches & Agencies in Australie 








Bubecribed ae sue beaaeaen =. e. § e 
Paid-up ( — ° 
Further Liability of Preprietors. a 500. 000 @ 
Reserve Fund 1,820,008 @ 


Remittances made by Teicgray hic Transfer, 
-BiNs Negotiated or forward or Collection, 
mking and Exchange + Ee of every de. 
scription trangacted with Australia. 
M JANION, Manager. 


The Mercantile Bank of india Ltd. 


Head Office 
15 Gracechurch St., wane” ror Cc. = 
Kapieal psy te Raone piicenaenns ob0, 004 


qcoseas Paid U 
Reserve Fund rs Undivided Profits. fee” 
Branches in India. Burmah, Oceylen, Secnite 

Settlements. Federated Malay States, Ohina ané 

Maaoritius, and Dutch East Indies. vow yess 

cerrespondenta. Bank ef Montreal. 64 Wall 








THE 


COMMERCIAL BANK OF SCOTLAND Lia 
Established 1810. 
Paid up Capitel--------------- 1,780,008 


e Fu 
Deposits (Oerebes Se 1984) _ 34,700,006 
Head Office, 14 George Street, Edin 
Alex. Robb, Gen. Mgr. Magees Irvine, 
Lendonr City Office, Lombard Street, 
Kingsway Beanch, nak h House, Kingsway 





Street, 
b-Offices 

ines & Out throughout ~ 

New York A 





VOO"NGATE, LONDON, E.C, 8, 


American Exchange - Gank 
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AUGUSTA PACIFIC COAST 
PPP LPP PPP PPP LLL LLL a 




















a DE FREMERY & COMPANY 


Southern Securities The San Siaitees Beok'é Bond Exchange 
heeabiichod )S3¢ 
Pacific Coast Securities 
WM. E. BUSH & CO. BOUGHT—SOLD—QUOTED 


Augusta, Ga. 341 Montgomery St. 308 Van Nuys Bldg. 


SOUTHERN SECURITIES LOS ANGELES 
COTTON MILL STOCKS 











~ = 














Bond Department 


oe aly es Aaglo-California Trust Co. 
Matheny, Dixon & Co.| [Hunter,Duuin &Go., San Francisco, Cal. 
SPRINGFIELD, ILLINOIS Government CALIFORNIA 


7" Corporation “éunicipal & Public Utility 


Municipal BONDS 


ILLINOIS 
MUNICIPAL BONDS nein 


— — “California Issues a Specialty” 4 | Pacific Coast Securities 


CINCINMAT? 
Atndtaiininitbandtantiittaadaainmeedtaminiidndadaitin Sam Francisco Les eles San Diege jf 
: aa 6a | (ae MUNICIPAL—CORPORATIOB 
ROBERTS & HALL 


BONDS 
INVESTMENT SECURITIES 
Stocks, Bends, Grain, Cotton 


MEMBERS 
New York Stock Exch. Cincinnati Stoek Exch. 


Chicago Board of Trade Ctnafanatt Cham of Com. Business Established 1884 1i' WILLIAM R. STAATS CG} 


Direct Private Wire to All Principal Cities ||11 Aa, A. Housman & Co. 4 -v~ ANGELES 
407 Dixie Terminal Bidg. CINCINNATI : Gate. Stan’, Gee vous AN FRANCISCO PASADEW@ 


SAN DIEGO 





SPRINGFIELD, ML. 
































Members 
N.Y. Steck Bxch. Los Angeles Steck Exeh. 


.R. MASON & CO. 
POOR & COMPANY ae lanai OE ar Renin tle tc oc 
Oxpest house in America specializing 


MUNICIPAL BONDS ae eee Oo On See ae exclusively in sound ‘Tax-ExeMPt 


$26 Walnut Stree! Portland, Ore. Seattle IRRIGATION DIST ICT BONDS 


Tacoma Pasadena Detention Lon ty 
CINCINNATI, OHIO Prior in lien to first mortgages 


a he Yost 
Stocks - Bonds - Grain - Cotton on tas Om land in the West. 
Tour inguiry is co rdially invited 
































oon ewe I 


EDGAR FRIEDLANDER < Ve epecialize In Caitfornix nee, -¥ 00 See 


DEALER IN a EDGAR, RICKER & CO. 
Cincinnnat! Securitie: 


East Water & Mason Sts. 


CENCIMNMATI DRAKE, RILEY & THOMAS MILWAUKEE, WIS. 


Ven MRuys Buliding 
LOS ANGELES 


Senta Barber: 

















WANTED 
a, _Lowsyi rey wy, 7 a Pasadena 


Wisconsin Public Serv. Corp. 
CITY OF LOUISVILLE Quotations and Information Securities 

BONDS on Pacific Coast Securitics 
: Established 1366 


Henning Chambers & Co, SUTRO & CO. Second Ward Securities Co. 


Members 
Members N Y. Stock Exchange @an Francisco Stock and Bond Exchanges Third and Cedar Sta 


98 W. Jefferson St. LOUISVILLE. EY| Sen Francisco Oakland MIL WAUKEE 
416 Mentgomery 8+. Oakland Bank Building 
— : Private Wire Gervice 12th and Breadway 188 So. Lu Salle Se. 


LOUISVILLE CHICAGO 


J. J.B. HILLIARD & SON | CHAPMAN DE WOLFE CO. Specialists In 


1-363 Mont y Street 
Members New York Stock Exchange oe eee aNciscO, CALIF. Wisconsin Municipals 


Investment Bonds Stocks and Bonds and all 


* s,: twformation and Quotations on all Pacifie 
Louisville Securities neki omer oD 


130 South Stk St., LOUISVILLE, KY. Members Ban Franciece Stock & Bend Exchanges High Grade Investments 


—S——— 























—————e————————— ATLANTA 
Des | MOINES. “1OWA PROVIDENCE RAR AAA ARADO PD POR PPP PDD DDD LD 
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~ ——— AND CORPORATION BONDS 


I Munici 1 Bond 
ove Meninigal Ren ‘| pope & co. |{}f NSN ae 





eee were vrwerrrrwrrrrrrs 


IOWA NATIONAL BANK \s WETBOSSET STREET 
Des Moines Savings Bank & Trust Company PROVIDENCE 


DES MOINES SIXTH AND WALNUT New York Boston ATLANTA Gerona. 


























_ THE CHRONI 





efny TRADING DEPARTMENT (3 





[ Vou. 121. 








weer LPL PPP PPL PAL AAPA AA PPD PP 


LLLP LDLDLD LD LDL DDD PPA PPA AP 


PLLA LLL AAA AAA ALA LAA LL ee ALLA LALA ALAA AAA AAO OE 





North American Edison Company 
Preferred Stock 


The company is a subsidiary of The North American 
Company and controls some of the most important and 
successful utility corporations in the country. 
Consolidated net earnings for the past fiscal year are more 
than 61% times the preferred dividend requirement and there 
is an equity in excess of $400 per preferred share. 

Price $97 per share and accrued dividend to yield 
about 6.18% 


Circular on request 


THEODORE L. BRONSON & Co. INC. 


120 Broadway. New York 


Telephone, Rector 7580 














=z 

















reieprone | SevDeLL Brothers | rma rome 
Rector Members New York Stock Exchange Boston 
8740 Public Utility Securities Balttmore 
100 Broadway, New York wien 











New 
23rd Edition 


STANDARD OIL 
BOOKLET 


This Booklet eontaing 
description of properties, 
annual reports for 1924, 
dividend rates, price 
ranges and other im- 
portant information rela- 
tive to this group of 
companies. 


CARL H.PFORZHEIMER & CO. 
Specialists in Standard Oil Securities 
25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 




















Southeastern 


Power & Light Co. 


Deb. 6% due 2025 


Ex Warrants 











= Z 





We areDealersin 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 
Newark, N. J. 


9 Clinton St. Phone Market 0873 





























, 

















Ermita Sugar 7s, 1942 
Erie RR. Penna. Coll. 4s, 1951 
Midland Steel Products 7s, 1938 
Minn. St. P. S. Ste. Marie— 

Chic. Term. 4s, 1941 
Penn. Ohio Electric 6's, 1938 
Southern Ohio Traction 5s, 1920 
Trinity Bldg. Corp. 5's, 1939 


American Cigar Common 


Bangor Hydro-Electric Common 
Carborundum Company 


JOSEPH EGBERT 

















Grand Trunk Pacific 3s and 4s 
Canada & Atlantic 4s, 1955 

Gt. North. Ry. of Can. 4s, 1934 
New Brunswick Power 5s, 1937 
William Davies 6s, 1942 
Canadian Light & Power 6s, ’49 
St. Maurice Paper 54s, 1929 
Universal Pictures 8% Pref, 
Republic of Cuba 6s (all issues) 


Ernst & Co. 


Real Estate 
Mortgage Bonds 
Bought— Sold—Quoted 
M.W.BRADERMANN &CO. 


60 Broadway, N. Y. Tel. Hanover 7044 





























Denver Tramway Corp. 
New Securities (W. I.) 


Guantanamo & West. RR. 


6s, due 1948 














120 Broadway New York 
2 Rector St., N. Y. Tel, Whitehall 8460 ee ee Wm.C. Ort on & Co. 
ST. LOUIS 
nited Rwys. of St. Louis Bonds & Stocks 
Investments a Louie foeuate Oo. Ss, 1924 5 


McKINLEY & MORRIS 


Members New York Stock Exchange 


Sixty] Broadway 


New York 


Telephone Hanover 1640 


East St. Louis & Suburban 5s, 1932 
Commonwealth Steel 

Celotex Company Preferred & Common 
Illinois Power & Light 7% Preferred 
Missouri State Life Insurance 
American Stove Company 

Laclede Steel Company 


Wire us your order. 




















MARK C. STEINBERG & CO. 


dembers New York Stock Exchange 
dembers Chicago Stock Exchange 
VUembers St. Louts Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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Central Aguirre Sugar 
Cuba Co. 

Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 


Appalachian Power 5s, 1941 
City Electric 5s, 1937 
Grand Rapids Ry. 7s, 1939 


United Light & Ry. 6s, 1952 


40 Wal! Street 
New York 





Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
Cuba Northern Ry. ist 6s, 196€ 
Santa Ana Sugar Ist 8s, 1931 


Quotations and Information 
on Request 


FARR & CO. 


dembers 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
Wall St., N. Y. Tel. John 6428) 








: 




















Commercial Solvents 
614s, 1930 
National Power & Light 
7s, 1972 
Piedmont & Northern 


United Lt. & Ry. 5s, 1932: 6s, 1973 
United L. & P. 54s, 1959: 6 4s, 74 
Union Elevator, Chicago, 5s, 1945 
Chic. North Shore & Milw. 6s, 1955 American Public Utilities Stocks 
Chicago Rapid Transit deb. 6s, 63 Central Indiana Power Pfd. 
Northwest Elevated 5s, 1941 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


112 West Adams St. 
Chicago 











5s, 1954 





Tucker, Anthony & Co. 


Members New York Stock Exchange 
120 Broadway Rector 8301 














Delaware & Hudson Co. 
5s, 1935 


St. Louis-San Francisco 
Sec. 6s, 1930 


New York Shipbuilding 
5s, 1946 


Puget Sound Pow. & Light 
514s, 1949 


GREENE, COOKE & HARDY 


Members New York Stock Exchange 
50 Broad St., N. Y. Broad 4701 











U. S. Rubber Reclaiming 


Common and Preferred 


C. H. HENSEL 


26 Exchange Place New York 
'"Phone Bowling Green 3710 





























Electric Boat 


Industrial Finance 
Common and Preferred 


Metropolitan Chain Stores 
All Issues 


Rolls-Royce Com. & Pfd. 


Royal Baking Powder 
Common and Preferred 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 

















Wabash Ist 5s 

Brooklyn Union Elevated 5s 
Dayton Union 4s 

Bway. & 7th Ave. Consol. 5s 
Railroad Securities Co. 4s 
Cin. Lebanon & North 4s 
Mexican Govt. Bonds & Scrip 
Registered Bonds, all issues 


Members New York Stock Exchange 


Battelle, Ludwig & Co. 


WE SPECIALIZE IN 
Bonds and Stocks 


Utica Gas & Electric Co. 
Consolidated Water Co. of Utica 
Mohawk,Valley Investment Cerp 


UTICA 





Associated Simmons Preferred 
Piggly Wiggly ‘“S” 

American Mfg. Co., Common 
St. Louis Transit 4s 


Lorenzo E. Anderson & Co, 
Members of the New York Stock Exchange. 
711 St. Charles St., 

ST. LOUIS 





We specialize in 
Georgia Light, Power & Ry. 
5s, 1941 


North Carolina Public Service 
5s, 1934 


CHURCHILL & THOMPSON 
Public Utility Securities 
111 Broadway, New York, Phone Rector 4084 





Cie du Boleo 8s, 1926-1932 

Santa Barbara Gas & Elec. 5s, 1941 

Salt River Valley Water Users’ Assn. 
6s, 1936-40 

Prescott Gas & Electric 6s, 1940 


F. M. Brown & Co. 


313 ist National Bank Building 
SAN FRANCISCO, CAL. 





Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 


v1 Broadway NEW YORK, N.Y. 





25 Broad St., N. Y. 


Phone Broad 7740 


Tel. 6460 Bewling Green 














Norther States Power 
5s, 1941 


Chicago Milwaukee & St. Paul 
Bonds & Certificates 


Georgia Alabama 
Consolidated 5s, 1945 


D. H. SILBERBERG & CO. 


i Members New York Stock Exchange 











Catskill Power 5's, 1955 


Louisiana Power 6s, 1944 
New Amsterdam Gas 6s, 1948 


St. Regis Hotel 


Chicago Cleveland Akron 








l 34 Pine St., N. Y. Tel. John 4860 








Citizens Gas of Indianap. 5s, 1942 
Indiana & Michigan Elec. 5s, 19556 


N. Y. & Westchester Ltg. 4s, 2004 
Pub. Serv. of No. Ill. 5's, 1962 
Twin States Gas & Elec. 58,1953 
Union E. L. & P. Ref. 5s, 1933 
West Penn Power Ist 5s, 1946 


PRINCE & WHITELY 


Established 1878 
Members New York, Chicago and Cleveland Stock Exchanges 
NEW YORK 


25 Broad Street 
Telephone Broad 6321 


6 East 44th St. 


Newport New Haven Hartford 
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ig F, J. LISMAN & CO. 


New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE Private 


Bangor & Aroostook RR.Cons.Ref.4s,’51 Water Company 
Chattanooga Station Ist 4s, 1957 
Fonda Johnstown & Gloversville 414s, 1947 Bonds 
Galveston Houston & Henderson Ist 5s, 1933 
WE DEAL IN Port Arthur Canal & Dock Ist 6s, 1953 
St. Louis Bridge Ist 7s, 1929 
St. Louis Southwestern Terminal 5s, 1952 
Toledo Terminal Ist 414s, 1957 H.C. SPILLER & CO. 
Wheeling & Lake Erie 6%, Secured Notes 1933 17 Water St. 68 Wall St. 
Little Rock Railway & Electric 5s, 1933; 6s, 1938 Boston, 9, Mass. New York City 
Mohawk Hydro Electric Co. 6s, 1940 
Nashville Railway & Light 5s, 1953 & 1958 Ir ll 
Nevada California Power 6s, 1927 | 


AND ALL RAILROAD AND FOREIGN SECURITIES Bull & Eldredge 















































Members New York Stock Exchange 





Free from Federal Income Taxes 


Melones Dam Hydro-Electric Power Development 
5% Serial Gold Bonds, Due January 1, 1935-1965 Central 


20 Broad St., N. Y. Tel. Rector 8460 


Secured by the unlimited taxing power of two prosperous political subdivisions of the State . 
of California located within 65 miles of San Francisco. The lease of these districts’ hydro- Argentine Ry. 


electric facilities provides revenues in excess of principal and interest requirements and 
makes the service of these Bonds an operating charge of the Pacific Gas Electric Co. ' 6 1927 
and the Sierra & San Francisco Power Co. s, 


PRICE ON APPLICATION 


R U T T E R & C O ad WE WANT OFFERINGS:— 


South t Bell Tel. 7% Preferred 
14 WALL ST., NEW YORK Iiinols Power & Light 1%; Preferred 
iat i rdware Preferre 
elas ccaikeieid PRRSeyate, Wanent FSss Elder Manufacturing and Preferred 
United Rys. of St. L. Preferred 


Texas Power & Light 5s, 1937 'C or EDW ARD D. JONES & CO. 
Cleveland Elec. Illum. 7s, 1941 | === “en < 300 a Brestoce ST. LOUIS, MO, 
Shawinigan Wat. & Pr. 6s, 1950 L_ 

Central Power & Lt. 614s, 1952 


Mahoning Coal Common 
Continental Gas & El. 614s, ’64| ,. , 
Deliver Harvie 66, 2 1931 Pitts. Fort Wayne & Chic. Pfd. 


Scranton Electric 5s, 1937 | Atlanta & Char. Air. Line N.Y te Gas & El. 5! 1962 
Emp. G. & E.-Emp. Coke 5s, 1941| Alabama Great Southern Com. niin Lighting 51, a 
Mobile Electric 5s, 1946 | Georgia Southern & Florida int Electric Lt. & P. Se, 1954 
Madison River Power 5s, 1935) pittsburgh & Lake Erie eR See Se — 


GUARDIAN DETROIT COMPANY Alabama Power 7% Pfd. 


120 hot, _— New York Adams & Peck Continental Gas. & El. Part.Pfd 


Direct Private Wire to Detroit 20 Exchange Place New York Universal Pict. Pfd., with Warr. 
Telephone Bowling Green 5480 































































































Alabama Power 5s, 1946 
Appalachian Power 6s, 2024 




















United States and 


Canadian Issues TRIPP & ANDREWS |||, Chase, Falk & Kelley | 


rd 160 Broadway 111 Pearl St- Phene Bewling Green 0860 
On New York City Hartford, Conn.| 


G0 
Brandl cua sons Waddell Anton Jurgens | 


120 Broadway New York STOCK and BONDS 
Telephone: Rector 1540. 

















INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 


Telephone Rector 5573 



































GARDNER & CoO. The Borden Co. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 














Cumberland Tel. & Tel. 5s, 37 Long Island Unified 4s__1949 
Chicago & West. Ind. 4s_1952 Louisville & Nashv. 5s___1937 | Collateral Loans 
U. S. Steel Ist 5s_______1951 St. Paul & Duluth 4s 1968 | Short Term Securities 


Erie-Penn. Collateral 4s_1951 So. Ry., Memphis Div. 5s_1996 | 
Houston E. & W. Tex. 5s_1933 Virginia Midland 5s__1931-36 | WELLINGTON BULL & C0., lnc. 








Zquitebie Building. 120 Breadway 
Telephone Rector 6088-7 
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West Point Mfg. Co. —_—_—— =; 
Draper Corporation 
Guanajuato Power & Elec. Co.6s 



















Mexi Utilities Co Atl. Ave. RR. Gen. 5s, 1931 & 568’34 N. Y. & E. R. Gas Co. 5s, 1944-45 
SS eee wie Bklyn. Union Elev. RR. 1st 5s, 50 Nassau El. RR. Cons. 4s, 61, 5s,’ 
Sierra Pacific Electric Co. » 01, Os, 
Central Mexico Lt. & Pow. Co. 6s Kings County El. RR. ist 4s, 1949 N.Y. Rys.-Sixth Ave. P. M. 5s, 1965 
Nashawena Mills Lex. Ave. & Pavonia F’y 5s, 1993 N. Y. Ry. Participation Receipts 


Sagamore Mfg. Co. N. Y. Railways Prior Lien 6s, 1965 Pitts. Shaw. & Nor. 6% Rec. Ctfs. 
Bates Mfg. Co. 


Berkshire Cotton Mfg. Co. 


Butter is W™ Carnesice Ewen 


HOTCHKIN CO. : srataesenandletichancesubebatiaeisienineania 


63 State Street, Boston, Mass. - 




























































































Telephone Cable Address : Balt. & Ohio Southwest 5s, 1950 
Gain G08 “Tomin” Oregon Great Northern 7s, 1936 
— Missouri Pacific 6s, 1955 
eae Government Kansas City Terminal 4s, 1960 
Power Securities N. Y. Central Ref. 5s, 2013 
Corporation Tollar Ohio Public Service 5s, 1954 
Pennsylvania 5s, 1964 
Stocks & Bonds Bon ds St. Louis Transit 5s, 1924 
Bought - Sold - Quoted Bonds and Certificates 
Ri CH & CL ARK aa ¥ phere” see — 
an ew urities 
(BILLO & HINRICHS Members New York Stock Exchange Yadkin River Power 5s, 1941 
all St., N. ¥Y. Phone Hanover 6297 Tel. Broad 7230 15 William St., N. Y. l 
i 
SPECIALIST 
Consolidated Gas of N. Y. Superior Calif. Farm Lands 6s N EWBORG & CO. 
Preferred Stock Corona Typewriter Members New York Stock Exchange 
ne Rochester & Syra. 5s & Stk. ®@ Broadway, New York 
JOSEPH GILMAN Thatcher Mfg. Com. Bg ogee i = 
investment ae h P Evansville & Ohio Val. Ref. 5s Direct Telephone te 
34 Pine St., N. Y. Tel. John 384 Kirby Lumber 6s ” 
. . Arkansas Interurban ry 
Bancitaly Corporation Howe Scale Preferred ; Phoenix Silk Mfg. 7s, 1943 
Stock Lawyers Mortgage Co. 
Sutro Bros. & Co. || CHAS Ap etieaose ||| AcH=NOLLMAR 
Mombers New York y. { 6 
120 way Rector 7350 oon Bullaing, Boston 2 Rector St. Tel. Whitehall 3160 
JOINT STOCK LAND BANKS GUARANTEED _ 
Seeche and Bends STOCKS Louisville Gas & Elec. 5s, 1952 


° ° N. Y. Telephone 6s, 1941 
Nehemiah Friedman & Co.f| EnWARD B. SMITH & CO.|| Pacific Telephone 5s, 1952 

















INCORPORATED 
29 Breadway, New York aa tan ae West Shore 4s, 2361 
5 Nassau St., N. Y. Rector 7889 || St. L. Iron Mt. & So. 4s, 1929 
Chic. R. I. & Pac. 5s, 1929 
GLOVER & MACGREGOR Investments 
1008 Commonwealth Bidg. PITTSBURGH, Pa. Securities 


U. S. Dairy Products Corp. | THEODORE PRINCE & CO. 
U. S. Refractories 6s, 1942 Incestment Securities 120 Broadway, N. ¥. Teh Rector 9680 
West Penn Traction 58, 1960 



































Hanover Square New York 
Adams Express 4s, 1947 ‘St. Louis Bridge 7s Consolidation Coal 414s 
Union Oil Producers 8s, 1931 || Kentucky Central 4s Adams Express 4s, 1947 
Des Moines City Ry. 5s, 1936 ||St. Joseph & Grand Island 4s Fairmont Coal 5s 
Mineral Range 5s, 1931 'Missouri Pacific 7s General Leather 614s 
Union Term. of Dallas 5s, 1942 || Erie-Penna. Coll. 4s North. Ohio Tr. & Lt. 4s & 5s 


Ala. Gt. So. Sterling 5s, 1927 || Alabama Tenn. & Northern 6s on 5 oes ren os 
Ky. & Ind. 41s $ and Sterling |;Chic. Peoria & St. Louis44s Portland Ry. & Lt. 5s, 30, 
Fe. code ky & So. 5s,1938 || So. Ry.-Mobile & Ohio Coll. 4s St. Louis Transit 5s, c.-d. 
St. L. Rocky Mt. & P. Com. || Tol. Peoria & Western 4s, c.-d. Provident Loan Society 6s 


lowa Central 4s, c.-d. Cespedes Sugar 714s 
WOLFF & STANLEY 
12 Trinity Place, N. Y. SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 25 Broad Street 
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Toledo Walhouding Valley & Ohio 4's, 1931 

Atlanta & Charlotte Air Line 414s, 1944 

Cleveland Union Terminal 514s, 1972 

Government of Argentine 7s, 1927 

Sunbury Hazleton & Wilkesbarre II. 6s, 1938, Reg. 
HEILNER, KING & GOLDMAN 


Members New York Stock Ezchange 
67 Exchange Place, New York 











OFFERINGS WANTED 


Georgia Ry. & Elec_-_-_--- > Pfd. 
Georgia Ry. & Elec— -- fee 
Georgia Ry. & Power___-7% Pfd. 
Char. Con. Ry.G & E.,Com. & Pfd. 








Reed A. Morgan & Co. 


West End Trust Bidg., Phila. 
Members of the Phila Stock Exch. 


Telephone—Rittenhouse 2131 



































First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 





Rector 8660 
Helena Light & Railway___.5s, 1925 
Hattiesburg Traction____._-. s, 1952 
Maryville Lighting._....._.-. 6s, 1947 
Americus Lighting_.......-.-. 6s, 1937 


A. P. BARRETT & CO. 





OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


Place JERSEY CITY, N. J. 
Montgomey 5488 














Union Lumber 6s, serial 

Van Camp Packing 8s, 1941 
Blue Lakes Water 6s, 1938 

Nat. Ice & Cold Storage 6s, 1942 
Fresno City Water 5s, 1942 


Kiartin Judge, Jr., & Co. 
Memuers Gan Francisce Stock Exchange 
485 California Street 
SAN FRANCISCU 








Con. Textile 
6s, due 1929 
25 Broad St. 


E. H. STERN & CO. NEW YORK 


Members N Y Stock Rechanoe Broad 400 














Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


ew York Stock Exchange OFFICES 
Btock Exchange New York City 
gee ork Cotton Exchange Detroit, Mich 
ew York Ourb Association Dayton, Ohio 


a 


Members Baltimore Stock Exchange 
18 Broad St., N. Y Tel, Hanover 1709 | | Telephone Charles & Le on Sts. 
ae Plazse 1916 Baltimore, Md. 
LN 


Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


eS a ee Se See 
vert Building Baitimore, Md. 
Phene 4K2@ 





American Rolling Mill Co. 
Consolidation Coal Co. 
Commercial Credit Co. 

Finance Co. of America 

Gruen Watch Co. 

Ohio Traction Co. 

Pennsylvania Water & Power Co. 
Procter & Gamble Co. 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange 
Cincinnati, Ohie Eelstenese. @ Md. 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 








THE ROOKERY, CHICAGO 











Central Indiana Power 6s, 1947 
United Gas & Electric 6s, 1945 
Texas City Term. 6s, 1941 

Sierra San Francisco 2d 5s & 6s 
Curtis Publishing Co. Com. 


FROST & CO. 


115 Broadway, N. Y, Phone Rector 0777 








Appalachian Power Co. 6s, 2024 
Birmingham Water Works 51s, 1954 
Commonwealth Power Corp. 5s, 193S 
Minnesota Power & Light Co. 6s, 1950 
National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service Inc. 6s, 1949 


Ohio Power Co. 6s 


& 7s 


United Power & Light Co. 6s, 1944 


"ACDOWELL, GiBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telephone to Boston and Piuiudelphta 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Ca, 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Miller Lock 7s, 1942 
Jessup & Moore Paper 6s, 1939 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North Amerionn a Bide, PHILADELPHIA 


pad York 
Rector 490 err icehall 1353 




















TRADING MARKETS IN 


East St. Louis & Sub. 5s, 1932 

Helena Light & Ry. 5s, 1925 

Huntington Dev. & Gas 6s, 1936 

Indiana Service 3—6s, 2020 

Newport News & Hampton Ry., 
Gas & Elec. 5s, 1944 

Penna. Electric 6s, 1955 





Licey, Buizzarp & Co. 


€ XCHANGE 
“PACKARD BLDOG- PHILADELPHIA 
PHILADELPHIA NEW YORK 
TEL {RITTENHOUSE 2524 WHITEMALL 1994 
RACE 3364 CANAL 6426-7 -8-9 






































City Water of Chatt. 5's 1954 


Monmouth Lighting Co. 5s 1946 
Blue Grass Trac. Co. 5s 1934 
Rockland Gas Lt.& Coke5s 1959 
Ed. Elec. Co. of New Orl. 5s 1929 
Illinois Power Co. 5s 1933 
Rochester Ry. & Lt. 5s 1954 


SAMUEL McCREERY & CO. 


Members New York and Ey easenes 


Stock 
Franklin Bank Building, F Philadelphia 
Private Telephone to New York, Baltimore 











and Boston 








BERTRON, GRISCOM & CO. INC 


INVESTMENT SECURITIES 


40 Wall Street 


Land Title Building 
NFW YORK 


PHILADELPHIA 





National Elec. Power 7% 


% Pfd. 
Empire Gas & Fuel 714s, Ser. C 
Penn Central Lt. & Pr. 51s, ’75 


BORER & ULLRICH 


421 Chestnut Street 
PEILADELPHIA 
N. Y. Tel. Oanal 
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Market St. Elev. Pass. Ry. 1st 4s, 1955 
Edison Electric Co., Lanc., 1st 5s, 43 
Harrisburg Light & Power 1st 5s,1952 
Pittsburgh Crucible Steel 5s, 1930-45 
Lehigh Valley RR. Annuity 4s, 6s 
Pitts. Shen. & Lake Erie ist 5s, 1940 
Richmond L., H. & P. ist 6s, 1939 
Union Gas & Elec., Bloomington, Ill., 
1st 5s, 1935 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New York Call Canal 8437. 





OFFERINGS WANTED 
Gas Light Co. (Augusta) 5s, 1926-36 
Clarion River Power Stock 
Chicago Aurora & Elgin 6s, 1972 
Lehigh Navigation Electric 6s, 1943 


ARTHUR C. RICHARDS & CO. 


1684 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New y York Phone—Hanover 6850 


Silents & Hardart Co., New York 
Horn & Hardart Baking Co., Phila. 
Stanley Company of America Com. 
United Public Utilities Co. Com. 
GEORGE N., FLEMING 


81 Lafayette Building Philadelphia 
Telephone Lombard 6414 











Argentine Govt. 4s & 5s 

British Govt. 4s & 5s 

Brazilian Govt. 4s, 444s & 5s 

City & Prov. of Bu. Aires 34s & 5s 


111 Broadway, New York 
Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


FOREIGN BONDS 


Chic.Mil.& St.Paul Europ’n4s,’25 Sao Paulo 5s & 6s 


PYNCHON & CO. 


Members New York Stock Exchange 


Chicago— Milwaukee—London—Liverpoo! 
Private Wires to Principal Markets of United States and Canado 


Central Pacific European 4s, 1946 
Chile Caja 8s 
French Govt. 4s, 5s & 6s 


Italian Government 5s 


Telephone Rector 0970 
Providence Phone: Union 8600 
New Haven Phone: Liberty 6269 

















OFFERINGS WANTED 


Labelle Iron works 
Ist & Refunding 5s 1940 








J.4.8OLMES &CO. 


Members New York and Pittaburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 











Spectaitsis tn 


Public Utility 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


inut St. Philadelphia 
Correspondents of Aldred & Co 




















American Road Mach. 6s, s, 1938 
United Iron Wks. Inc. 7s, 1936 
Scranton & Wilkes-Barre Tr. 7s, 1951 








Samuel K. Phillips & Co. | 


Members Philadelphia Stock Exchange 
Packard Bidg., Philadelphia 
N. Y. Telephone, Rector 4046-4049 





American Gas 6s, 2016 

Central lowa Pr. & Lt. 6s, 1944 
Georgia Ry. & Elec. 5s, 1949 
Penn Central Lt. & Pr. 5'4s-6s 
Sioux City Gas & Elec. 5'%s-6s 
South Eastern Pr. & Lt. 6s, 2025 
United Electric Lt. 6s, 1945 
Virginia Alberene 7s, 1945 


PARSLY Bros. & Go. 


Members Philadeiphta 
BX nocnut St. Philcdelvhia 
Ritt 0600 N.Y Hanover 4450 








Inter-State Elec. 7s, 1932 

Tide Water Pr. 7s, 1937 

Indiana Service Adj. 6s, 2020 
Altoona & — Valley 44s, 1933 


Gerstley, Sunstein & Levy, Inc. 


213 Sou? " Broad St., PHILADE PHIA 
hone: Locust ust S810})- -12 
=“ York: 














Specialists 
in 


BANK STOCKS 


Barnes & Lofland 


247 South 4th St,. Philadelphia, Pa. | 


Tel. Lombard 41-72 








= 











Central Power & Light 6s, 086! 
Continental Gas & Elec. 6s, 1964 
Continental Gas & Elec. 7s, 1954 

Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Nor. States Pow. Com. and Pfd. 
Shaffer Oil & Refining 6s, 1929 

Shaffer Oil & Refining Preferred 
Sierra & San Francisco 2nd 5s, ’49 
Standard Gas & Electric 7% Pfd. 
Standard Pow. & Lt. Com. & Pfd. 
West. States G. & El., Com. & Pfd. 


H.M. Byllesby & Co. 


New York 


Chicago 
113 roadway 2381 So. Le Scile St. 


Detroit pen 
Dime Savgs. Bk. Bidg. 14 State Street 
Private Wires to 
Chicago and Boston 























TEXON OIL & LAND 
Group No. 1 
Group No. 2 


GEORGE NELSON 


Hanover 2687-88 15 Broad St.. New Yor 


Indianapolis Lt.&Ht. Cons. 5s, ’40 
Iowa Ry. & Light 1st 5s, 1932 
Lincoln Tel. & Tel. 1st 5s, 1946 
St. Cloud Pub. Service 6s, 1934 


The Minnesota Loan & ‘rust Co. 
MINNEAPOLIS 














Baltimore Securities 


BARROLL, CORKRAN & CO. 


Members Baltimore Stock Exchange 
Citizens Nat, Bk. Bldg. Baltimore, Md, 
Phone Plaza 0040 
Private Telephones to New York and Phtladeiphia 








WANTED 

City of St. Louis, Mo., 
3.65s 1927 
4s 1928-1929-1931 


JTIx_& Co, 


w“GAINT LouwlIs 
509 OLIVE ST. 











ST. LOUIS SECURITIES 





Aid & Company, Inc. 


Members St. Louis Stock Exchange 





Security Bidg. St. Louis, Me. 











M. St. P. & S. S. M. Con. 4s, 1938 
Virginian Ry. 5s, 1962 

Toledo Terminal 4's, 1957 
San Ant. & Aran. Pass 4s, 1943 
Buff. Roch. & Pitts. 4's, 1957 
St. Paul & K. C. Sh. L. 44s, 41 
Southern Ry. Con. 5s, 1994 


Telephone Whitehall 4900 





Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., 


Puget Sound P. & L. 6s, 1949 
Interstate Power 6s, 1944 
Standard Gas Elec. 6s, 1935 
Tenn. Elec. Power 7% Pfd. 
Penn. Pow. Light 7% Pfd. 
Milwaukee El. Ry. Lt. 6% Pfd. 
Birmingham El. Pow. 7% Pfd. 


New York 


Direct private wire to Chicago 
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afr) TRADING: DEPARTMENT (33 _ 





PAAR st rrr enue 








Correspondents on 


French 4%, 1917-43 
French 5%, 1915-16 


MEMBERS N.Y. 


NEW YORK PITTSBURGH 





Bond Department 


Post & FLAGG 


STOCK EXCHANGE 


Direct Private Wire System 








the Paris Bourse 


French 5“, 
French 6°/, 


1920-80 
1920 


NEWARK MONTREAL 

















We have an order to sell: 


Indianapolis & 
Cincinnati 


Traction Co. 
% Bonds 
Due 1940 

















Charles E. Doyle & Co. 


49 WALL STREET, «*+ NEW YORK CITY 
Telephone: John 4500-1-2-3-4-5 
Direct Private Wire to Chicago. 





LEHN & FINK 


Traded on New York Curb Market 
Descriptive circular on request 


BRANDENBURG & CO. 


Specialists 
Members New York Ourb Market 
72 Trinity Place New York 
Tel. Whitehall 6962 














| New York 


BOUGHT SOLD - QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
yracuse, 
Dtrect Private Wtre to Ow ‘Correspondents 
Spencer Trask & Co. 


Albany Boston Chicago 





Citizens Nat. Bank of Los Ang. 
'Pacific Mutual Life Insur. Co. 


Central Investment Corp. 


(Los Angeles Biltmore Hotel Property) 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
LOS ANGELES. 








PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 


Members New York and Ptitsburgh 
Stock Exchanges 


orptane Bank Bldg 
PITTSBURG “Court 3090 











PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 


ffrue-WeesER at | 


NVESTMENT BONDS 
UTH LA SALLE ST 














231 S0 





—_—_—_—— 


TAX ANTICIPATION NOTES. 


Lu carry a good lst of short term County and 
ipal notes at all times available for banks 
a investors. 

hese notes run from sixty days to a year, 

ere payable in New York and carry legal opinion 
Deome from these notes is exempt from the | 
Federal Tax up to 1244 % and they make a very | 
attractive short term investment in comparison | 
Commercial paper. } 


Inquiries invited. 


R. S. DICKSON & CO, | 


40 Exchange Pl,, N. ¥.C. Phone Broad 3246 | 


Goldsboro, N-C. | 


Gastonia, N. C. 
Greenville, S. C. 














Members New York Stock Exchange 
ls Nassau Street New York 
Phone Rector 6540 


Specialists 
| Bank and Insurance 
| Company Stocks 


PRANK S. THOMAS, Mar. Bank Stock Dept.| 














“POTTER & COMPANY || 











clients. 
modern 


Captial and Surplus 
$13,500,000.00 





Our facilities 
banking, 
national in scope. 


More than fifty years’ contact with industrial 
and finance 
often prov 


ial conditions in Pittsburgh have 
ed of great value to out-of-town 
cover every of 


national and inter- 


phase 
both 


We invite your correspondence. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 





POPP PPLE LLLP LALLA PARAL AAA AAA AA ALAA AAA AA AAA APA AAA ANA AA 


Foreign Securities 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO 


5 Nessau Street 
NEW YORK 








N. O. Publie Service 

Ft. Worth Power & Light let & 
Knoxville Ry. & Lt. Ref. & Ex. 58 
Memphis Street Ry 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondeiet St. New Orleans 











AMERICAN LAUNDRY 
MACHINERY CO. 


The world’s \iargest manufacturer of 
power laundry c._ 

Our analysie of common 
wil he a on request. 


Van, Leunen, Reynolds & Co. 


Unien Trust Bidg., CINCINNATI 














PACIFIC COAST 
SECURITIES 


CARDEN, GREEN & CO. 


43 Exchange Place, N. Y. City 
Rector 0280 








| Tel. Rector 1634 








City of Kansas City 
Missouri 
wer Gold Bonds 


se 


'B. J. “ile mane aCe. 


| 46 Cedar St., 


231 So. La Salle St., 


New York Chicago 








Guerin Mills 7s, 1937 
Indpls. Newcastle & Etn. Trac. 6s 
Central States Gas (Vincennes) 6s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broedway, N.Y Phone Hanover 3174 








United Lt. & Pwr. Co. 
$6.50 Pfd. 


DOWLING, SWAIN & SHEA 


75 State St. Boston 














Guaranty Trust 
Company 


R. W. P. Barnes & Co. 


111 Broadway, N.Y. 
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SF inancial 


PITT SsURGH 


“A. E. MASTEN & CO. 


Betablished 18901 
New York Stock 
Bombers | Boston Stock Exchange 
yy A>] 


Chicago 
Pittsburgh Sec a Specialty 


urities 
Listed and Unlisted Securities 


833 Fourth Ave., Pittsburgh, FP. 
Brance Office. Wheeling. W. Va. 


PLIIIEe 














(MDIANAPOLIS 


eee weer 


Fletcher American Compan; 


Althea =, the 2 
i 
INDIANAPOLIS. ™ 


Conducts a genera] Investment busine 
Branches 





Chicag Detroit 

85 Be. La Salle $319 Dime sank Builais 
South Bend Leutsville 

618 Olsisens Bank Bidg 41] Inter-seusnorn Bia: 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bidg 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimsinnat! Detroit Calcago Milwaukee 


Investment Securities 
Municipal Bonds 


indiana Corporation Securitie 











NORTH caAnOLINA 


SBPIPPLDPD LDL DDL LL LL LD ILL LL DDD PDP 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipe! 


otes and 
Bouthern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, WN. C. 


Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment Hous« 





PRP LADD SI LS 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Yurchese of sale of sogotiat+-« 


AMERICAN TRUS} COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 


sotton mille 





Fiuancial 


POLL LLLP AAP PL 


eer 








STATE BANK OF THE U.S.S.R. 


(Union ef Socialist Soviet Ss eK 
Formerly State Bank ef the R.S.F.8.R. 


Orectoé by Decrees of the Soviet Government ef Octobor 12h. 192°. 





CAPITAL .- 


10,000,000 Chervonetz 


@. B.—1] ehervenets sentains 119.4826 grains ef pure geld and equals 41. 1s. 1% 4. er 86.16 





Head Office: NEGLINNY PROESD, 12, MOSCOW. 











Ranking Corporation. New York. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
' York. Equitable Trust Company of New York. 

Columbia Trust Company. Public National Rank of New York 
The State Bank. The Bank of United States 


Irving Bank- 


J Henry Sehroeder 























SPARTANBURG, &. C. 


~~ ov 


me. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonde 
Seuthern Textiles a Specialty 
SPARTANBURG, 5. C 


Chartered 1836 














Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 





tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





STOCKS AND BONDS 


Bought and sold for cash, or carried o: 
conservative terms. 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


PHILADELPHIA 


LLL OEE" 


E.W.ClarksCo., 


BANKERS 


$21 Chestnut St., Philadelphie 
Established 1837 


Members New York and Philadelphie 
Steck Exchanges 


BoLes & WesTwoop 


Members Phila. Stock Exchange 





INVESTMENT 


SECURITIES 
=~ 


Packard Bldg, Philadelphia 


PHONE: RITTENHOUSE 2496 


SSS 























PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 


PENNA. TAX FREE BONDS 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 











“NORFOLK, VA. 


~— > PPL LLL LD DDD PLL LD LP PPD PPPS 


“MOTTU & CO. 


Metablished 1892 


investment Bankers 


NORFOLK, VA. 
“evvespendents; Livingstce & Se 
NEW YORK 











Southern Municipal end 
Industrial Securities 


MOORE, HYAMS, & CO., Ine., 
610 Common Street 


NEW ORLEANS 




















Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


660 Wall Street, New York 
807 So. Fifteenth Street, Philadelphia 


_ 
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sebaum § Sons 
estment_© 


Bafe investments Since 1855 
&. E. Cor. LaSalle and Madison Ste. 


Safe First Mortgage 
Real Estate Serial Bonds 


Geitable Investments for Banks, Insur 
ance Companies, Estates and Individual: 
Approved and Recommended by the 
ILDEST BANKING HOUSE IN CHICAG! 


LEE LIE I were 


LLL LI 














Safe securities of Electric Light and 
Power,’Gas and Transy orcation Com 
panies yielding 7% and more. 


Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Mitwaukee St.Louis Louisville Indianapolis 





Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 

















Hoactranp, Atitum & (0. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK 








CHICAGO 
































LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Weshington Street 
Chicago 


A. O. Slaughter & Co. 


Wew York Beeck t Exchange 


Se Beard of ‘Trade 


Ohbicage 


438 WEST MONROE STREEY 
CHICAGO, ILL. 








én 


GARARD & CO. 


Investment Securities 


VY 
39 So. La Salle St. 








Chicago 

















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


4121 West Washington Street 
CUICAGO 








‘S (nancial 
cHIcaeo 
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A. G. Becher & Co. 


Bonds 
Commercial Paper 








Chicago New York 
St. Louis San Francisco 
Seattle Portland 
































DGE@ 


D 


SECU RITIES — 


pi CD ,. VODG 


INVESTM ent fil] 


10 SOUTH LA il STREET 
CHICAGO 
First Wisconsin Nat’] Bank Bidg., Milwaukee 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 








$7. cours 


eee ese eee eee eeu 





or 


4. Herndon Smith Charles UW. Meer 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOUR) 





Edw. G. Platt 





M.A. Waldheim 
Oliver B. H nry 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Investment Securities 
Merchants-Laclede Bidg. St. Louis 











POTTER, KAUFFMAN & C0. 


Investment Securities } 
611 LOCUST ST. ST. LOUIS 
Member St. Loulse Stock Exchange 








financial 
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HARRIS, SMALL & CO. 
150 ConGRESS Sr.,W. 


DETROIT 








HAYDEN,VAN ATTER 
& COMPANY 


Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing Grand Rapids 














joe! Stockard & Co., Ine 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Memopars Detreit Steck Bichange 
*"enobecot Bidg. - DETROIT - Cherry 800) 





@ATLING, LERCHEN & COMPAR 


Michigan Municipal Bond: 
Leeal Corporation Bonds and St«=: 


We Inetie Inquiries 


DETROIT 
tdembers Detrnti Stock Exchange: 














Membess of Detroit Stock Exchange 


Charlies A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSOOT BUILDING. DETROIT MIOE 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bon- 


Members Detreit Steck Bxehangs 
temobecot Building DETROI? 





LIVINGSTONE, HIGBIE & Co. 


Members Detrott Stock Exchange 
Dime Savings Bank Bldg. 














BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL APF! 
CORPORATION BONDS 











DETROIT 
ALABAMA _ __ CLEVELAND x 
MARX & COMPANY Listed - Unlisted - Inactive 
BANKERS 


Stocks & Bonds 


ALBERT FOYEr 


Leader “ews Bidg CL.RZVS_AR™ 








MASH VILLE 


wenn er OOeOeOeOmmemremrrerereeeeeeeueanu5uoer 2S eee 


American National 
Company 


“@ASHVILLE. TEND 
ellroad and Corporation Securitie: 





Fier ones Moen’ -*-al Band 





BUFFRLO 


PPP L_IOI00—0—0—0—0——O™O7O”7” OCOrOEOIOorwrm—*" wer 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 


Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 
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To the Holders of REDEMPTION OF 
Joint Stock Land Bank 5% Bonds JOIN 
of the First Joint Steck L B £ Chi ; OINT STOCK FARM LOAN BONDS. 
oa pee ae — o —_—— ne ee nary oven ane oe Togneeene Joint Stock Land Bank of Memphis, Tennessee (for- 
merly the Arkansas Joint Stock Land Bank) has called f ode Nove 4 925, 
Pee poe JOINT STOCK LAND BANK following Arkansas Joint Stock Land Bank bende: 2 eS eee os Seem eee 
ated November 1, 1918. Due November 1, 1938. Date Denomination Maturity 
The entire outstanding issue amounting to Nov. 1 1918 $! ; { 
$3 507,000.00, principal amount of the above May 1 1 1 
bonds have been called for redemption at their May 1 1919 000.00 May 1 
face value on November 1, 1925, on which date May 1 1919 000.00 May 1 
interest will cease. May 1 1919 ,000.00 May | 
Coupons due November 1, 1925, should be 1 v1 
1 1 
1 1 
1 1 











4 Numbers 
000.00 Nov. 1 1938 101 to 2 Incl, 
1919 000.00 May 939 7 to 3100 " 
939 d to 

939 32 to 3: 

939 3° to 

939 to 

939 5 to 52 


detached from the bonds and collected in the > td 4 tered eh 
usual course. Nov. 1 1919 :000.00 Nov. 1 1939 5201 t 
The bonds will be payable on and after the Nov. 1 1919 ‘000.00 Nov. 1 1939 cons ce 
above date upon presentation at the Chatham Nov. 1 1919 000.00 ie 929 + to « 
Phenix National Bank and Trust Company, of ‘ : wa , ' Nov. 1 1938 : to 
New York, and the Continental and Commercial Of the above issues the following bonds have been exchanged for Registered Bonds: 
National Bank, of Chicago, in the case of coupon Nos. 3046-3050 exchanged for Registered Bonds Nos. 3041 to 3045 Incl. 

nds, ex November 1, 1925, coupon, and in 3057 exchanged for Registered Bond No. 3038 
the case of registered bonds sepempanict by 3201-3234 exchanged for Registered Bonds Nos. 3004 to 3037 Incl. 
properly executed transfers thereof in blank. 3261-3265 exchanged for Registered Bonds Nos. 3046 to 3050 Incl. 

Dated September 29, 1925 ooo Seen a - Rasen oe x ad 3001 to 3003 Incl. 
CHICAGO JOINT STOCK LAND BANK 3339-3340 exchanged for Re istered Bonds Nos. 3039 to 3040 Incl. 
4 A 5037-5046 exchanged for Registered Bonds Nos. 5001 to 5010 Incl. 

(Formerly the First Joint Stock Land Bank 5072 exchanged for Registered Bond No. 5021 
Chicage, if sid! $108 cuceanged = pes ree —_ oe 5011 to 5015 Incl, 
J 5456-5457 exchanged for Registered Bonds Nos. 5016 to 5017 Incl. 

5459 exchanged for Registered Bond No. 5018 

Redemption of 5460-5461 exchan r ‘ 

f ‘ »xchanged for Registered Bonds Nos. 5019 to 5020 Incl. 

JOINT STOCK FARM LOAN BONDS ___ Said bonds are payable at par upon presentation on November 1, 1925, at the Equitable Trust 
mctice, is hereby given that the SOUTHERN Company, New York City, New York, and interest on said bonds will cease after such date. 
MINNE OIN oc ‘ N THE TENNESSEE JOINT STOCK LAND BANK 
OF REDWOOD FALLS, MINNESOTA, has Dated October 7, 1925 'OF MEMPHIS, TENNESSEE Fi 
called for redemption on November Ist, 1925, He seaeets vara pat acdsonteinssies. 9 5220. 
coupon bonds and registered bonds of the FIRST = 
JOINT STOCK LAND BANK OF MINNE- REDEMPTION OF 
ane MP ling’ Le ne ag po by "e JOINT STOCK FARM LOAN BONDS. 

outhern Minnesota Joint Stoc an ank 0 Notice i by , ’ ss : - 3 t 2» t 
Redwood Falls, “Minnesota, ‘of gue “entire. out- eattes peek hn A giv eo a ican tae fo hy Re ry Bank of Memphis, Tennessee, has 
with maturity date of May 1, 1939. and callable a Oe Dar aoouD Pa 101 te een tet 
five years from date of issue, being $569.000.00, 7 O15 ; { = * Le ‘ eo ~ 

. ~ “ Nov. 1 1918 .000.00 Nov. 1 1938 201 to 300 Inel. 
constituting the entire issue of said date. Nov.1 1918 000.0 + nti O22 : 
Said bonds are payable upon presentation on + tl 000.00 Nov. 1 1938 _30! to 400 Incl. 
Mevenher ls, ttl. ot te Gaase Watkeenl May 1 1919 .000.00 May 1 1939 3001 to 3100 Incl. 
ws Pnate Cte WT , a - May 1 1919 000.00 May 1 1939 3101 to 3200 Incl. 
Bank, New York City, New York, or the Southern May 1 1919 000.06 vd 939 390) = - 
Minnesota Joint Stock Land Bank of Redwood Mar. i 161% 000.00 May 1 1935 3201 to 3300 Incl. 
1 
1 
1 
l 
l 


1 
1 
1 
1 
1 
1 











Galle Sdinneeeee. ; tev. +444 000.00 Nov 1939 5001 to 5100 Inel. 
Dated September 29, 1925 Nov. 1919 
SOUTHERN MINNESOTA Nov. 1 1919 

JOINT STOCK LAND BANK Nov. 1 1919 

of Redwood Falls, Minnesota Nov. 1919 


Nov. 1 1919 


1 
1 
000.00 Nov. 1 1939 5101 to 5200 Inel. 
000.00 Nov. 1 1939 5201 to 5300 Incl. 
000.00 Nov. 1 1939 5301 to 5400 Incl. 
£000.00 Nov. 1 1939 5401 to 5500 Incl. 
000.00 Nov. 1 1939 5501 to 5600 Incl. 
000.00 Nov. 1 1939 5601 to 5700 Incl. 
Of the above issues, the following bonds have been exchanged for registered bonds: 
—s Repro ne : -aor . Nos. 104- 108 exchanged for Registered Bonds Nos. ] to 5 Inel, 
CITY ICING  oTGoe iD BANE — 124- 133 exchanged for Registered Bonds Nos. 6§ to 15 Inel. 
KANSAS CITY 5 M ISSOURI eormeri the 281- 284 exchanged for Registered Bonds Nos. 17 to 20 Inel. 

cit agg LE EP tee @ > i. =. 3253-3244 exchanged for Registered Bonds Nos. 3001 to 3002 Incl. 
Liberty Joint Stock Land Bank of Salina, Kansas, 1 





et eet eet peel fl el dh fl ll ft pt 


REDEMPTION OF JOINT STOCK FARM 
LOAN BONDS. 


3 

aceaige te : OOF 5101-5105 exchanged for Registered Bonds Nos. 5001 to 5005 Incl. 
oy — — i Se pans ee — 5630-5640 exchanged for Registered Bonds Nos. 5006 to 5016 Incl. 
registered. issued by it on May 1. 1918 with 0 Said bonds are payable at par upon presentation on November 1, 1925, at the Equitable Trust 
maturity date May 1, 193%, and issued by it on ompany, New York City, New York, and i ite rest on said bonds w il coast after such date. ' 
November 1, 1918 with maturity date on No- THE MISSISSIPPI JOINT STOCK LAND BANK 
vember 1, 1938. both issues callable five years Dated October 7, 1925. OF MEMPHIS, TENNESSEE, 
from dates of issue, constituting the entire issue | ———————— —————— — — ————— ———— —— 
of said datings. 

Said bonds are payable upon presentation on 
November 1, 1925, at the Seaboard National 
Bank, New York City: Chase National Bank, N V FE. S ¥ M FE. N T R O N D S 
New York City: Chatham & Phenix National 
Bank, New York City: First National Bank, 

Chicago, Lll., or at the Kansas City Joint Stock 


Land Bank, Kansas City, Missouri We deal 1D issues of the United States 


Redemption of | Government, Municipalities. Railroads. 
JOINT STOCK FARM LOAN BONDS. 


Notice is hereby given that the SOUTHERN Public Utility and Industrial Corpora. 
Ow Oot oO ts fae) 
o REDWOOD FALLS, MINNESOTA, has : > . : 
called for redemption on November 1, 1925, j tions with established records of earnings. 
coupon bonds of the entire outstanding issue, | 
issued by it on November 1, 1919, with maturity | 
date of November 1, 1939, and callable five years | e e ea O., nc, 
from date of issue, being $724,000.00. 
_Said bonds are payable upon presentation on | Investment Securities 
November 1, 1925, at the Chase National Bank, 
New York scity. New york, oF | the Southern | 42 Cedar St., New York 106 So. La Salle St., Chicago 
innesota Joint Stoc an ank o ed wooc 

Falls, Minnesota. Philadeiphia Boston Cleveland 
Dated September 23, 1925. 

SOUTHERN MINNESOTA JOINT 

STOCK LAND BANK 
of Redwood Falls, Minnesota 


POSTUM CEREAL COMPANY, 


_ Barrow, Wade. Guthrie & Co. 
ond SUBscorPorated, ics || Lamborn, Hutchings & Co. fa gd 
PROFIT AND LOSS STATEMENT WALL ST., NEW YORK 


Third Quarter, ee.” ogame Chicago Office: $81 So. Le Selle St. Amneounes the opening of 
Gawd Tea . 
Sales to Customers..... $8,044,047 $7,666,897 | | ‘ : 
All expenses (less miscel- Stocks, Bonds, Cotton, Sugar, New Foreign Offices 
laneous income) before } 
SD Kscccdseeawee 6,292,294 6,054 324 






































tet Wheat—Corn—Provisions in 
$1,751,753 $1,612,573 | BERLIN, HAMBURG, PARIS 
Deduct for income taxes. 20,617 196.267 STOOE E 
N AND ANTWERP 





Net precip rams os $1.53! 136, $1 916,306 | 
Nine Months Ending September 30. 
© 925 1924 “EMBERS 
Sales to Customers---- $21,322,011 $19,102,35 
All expenses (less miscel 
laneous income) before 
16,982,250 15,566 


N 

N OOTTO 
N COFFER 
N A COOE Accounting matters in these cities 
CHICAGO BOAR will receive prompt attention 
CHICAGO 8TOO 








$4,339,761 
Deduct for income taxes 548.453 ae 
LIQUIDATION. 


Net Profits ee “$3.791 308 "$3.096 .998 ; 
POSTUM men ~1 COMPANY, INCORP., The Economic THE FIRST NATIONAL BANK OF ORIS- 


7 . . 
y C. M. Chester, Jr. S A KANY FALLS, located at Oriskany Falls in the 
President. ituation of ustria State of New York. is closing its affairs. All 
note-holders and other Creditors are hereby noti- 
Report presented to the Council of the fied to present the notes and other claims against 
League of Nations by W. T. Layton and said association for payment 
Charles Rist. H. H. HATHEWAY, President, 
Caldwell & Company LAST CHAPTER OF Dated. Oct. 2. i925. 
SOUTHERN MUNICIPALS RECONSTRUCTION THE FIRST NATIONAL BANK OF ORIS- 
beriand Tel. & Ted Oo. 5s $1.50 WET SAS. FT Ra fees at Oriskany vo — 
Cum D , ep. ‘ State of New York. is succeeded by the F 
Nashville Chattanooga & 8t. Louis Ry. WORLD PEACE FOUNDATION Trust & Deposit Company. which has taken over 
Nashville & Decatur Ry. 40 Mt. Vernon Street Boston, Mass. al! the business of this institution, acquiring all its 
Nashville Railway & Light Co. Securities Americas Agent for puolications of 
H. H. HATHEWAY, President. 


the League of Nations assets. and assuming al) its liabilities. 
NASHVILLE, TENN. 00 UnionStreet Dated, Oct. 2, 1925 


Liquidation 
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October 8, 1925. 
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$5,000,000 LOAN 
School District of Philadelphia 


Pennsylvania 


414% Serial Gold Bonds 


Dated November 16, 1925 


PLP DLL LD LDL PLL LL 





Free of All Tax, Including the Federal Income Tax 


The bonds will be interchangeable, coupon or registered. ; 
Registered bonds to be in denominations of $100 each or in multiples 
thereof. 

Coupon bonds to be issued only in denominations of $1000, $10,000 and 
$100,000 each. 

$250,000 of Loan will mature each year from May 16, 1936, to May 16, 1955. 
Interest payable May 16 and November 16 of each year. 

Both the registered and coupon bonds of this loan shall be fully inter- 


changeable from registered to coupon bonds and from coupon to registered 
bonds. 





SEALED PROPOSALS 


will be received by William Dick, Secretary, in the Office of The Board of Public 
Education, Keystone Building, 19th Street above Chestnut, Philadelphia, 


until 12 o’clock noon 
MONDAY, NOVEMBER 9, 1925 
for five million dollars ($5,000,000) school loan on conditions as follows: 


FIVE MILLION DOLLARS ($5,000,000) SCHOOL LOAN 


for the purpose of raising the necessary funds for procuring sites and erecting 
buildings and additions for elementary and high schools in the School District of 
Philadelphia, authorized by resolution of The Board of Public Education, School 
District of Philadelphia, Pennsylvania, approved October 13, 1925. 

The said sum of five million dollars ($5,000,000) will bear interest at the 
rate of four and one-quarter per centum (44%) per annum. Interest payable 
semi-annually on the sixteenth days of May and November, the first payment 
of interest to be made on the sixteenth day of May, 1926, said loan and interest 
thereon to be payable free from all taxes. 

Proposals must be submitted upon blanks to be obtained from the 
undersigned. 

No bid will be considered unless accompanied by a certified check 
drawn to the order of the School District of Philadelphia, Pennsylvania, 
for two per centum (2%) of the par value of the bonds bid for. 

Checks or certificates accompanying bids not accepted will be returned to 
the bidders within forty-eight hours after the opening of the bids. Deposits of 
successful bidders will be applied in partial payment of the amount of the loan 
awarded them. Interest at the rate of 3% will be allowed on advance payments 
of successful bidders. 

Settlement in full for the loan awarded must be made with the Secretary 
on or before Monday, November 16, 1925. 

Bids at less than par will not be considered. 

The Board of Public Education reserves the right to reject any or all proposals, 
or to award any portion of the loan for which bids shall be received, as it may 
deem best for the interest of the School District of Philadelphia. 

Being municipal bonds, certificates of the School District of Phila- 
delphia constitute legal investments for trust funds and estates. 

Bids may be made for “all or none”’ or for any portion of the issue. 


The BOARD OF PUBLIC EDUCATION 
School District of Philadelphia, Pennsylvania 
WILLIAM DICK, Secretary. 














To the Holders of Bonds of 


The Republic of France 


5% Redeemable National Loan of 1920. 


Guaranty Trust Company of New York has been informed that by 
the drawing of September 16, 1925. bonds of the Republic of France 5% 
Redeemable National Loan of 1920, of the following Series 


197 and 368 


have been called for payment on November 1, 1925. and will be redeemed 
on and after that date at the office of the French Treasury in Varis, France, 
at the rate of 1.500 Francs per 1.000 Franc Bond Interest on the bonds 
80 drawn will cease on November 1, 1925 

In order that holders may receive. without delay of collection. the 
value of their bonds of the Series to he redeemed. the Forricn Lepuritment 
of Guaranty Trust Company of New York will purchase the honds at the 
current rate for exchange on Paris. if presented at or shipped to the Main 
Office of the Company. 140 Broadway, New York City. on or after Novem- 
ber 1 1925 

Bonds of this issue, Series 74, 93, 157 
803. 375. 506. 566. 597, 601, 614. 617, 
called for redempti n. 


Guaranty Trust Company of New York 


»99 92") 


170. 216 
625 and 642 have he 


947. 25u 


247 2An, 
retofore | 


een 
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Our experience has 
taught us that price does 
not govern value, butthat 
service is the important 
factor. 


seaaeatrvivansevivi 


————s 
eeenensee 


Beauty of design and 
quality are equally impor- 
tant. We know these facts 
from years of experience. 
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TELEPHONE VAN BUREN 8000 
~ CENTRAL~ 
BANKNOTE COMPANY 
FREDR.ESTY, Presipent 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 


319-33! NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 


MEIIELIIIIITITENII IMI 
x 


CRITIVITITINIII NAINA TTA 


veteeee +) 








- Dividends 
AMERICAN RADIATOR COMPANY 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


A dividend of one and three-quarters cent, 
being the 107th consecutive quite’ ividend, 
+ pay- 





has been declared on the Preferred 
able November 16, 1925, to Stockholders of record 
at the close of business November 2, 1925. 


A dividend of One Dollar share, being the 
85th consecutive quarterly dividend, en 
declared on the Common Stock, payable 
December 31, 1925, to Stockholders of record at 
the close of business December 15, 1925. 


The Transter Books will not close. 
WETMORE HODGES, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Power 
and Light Corporation (Maryland) declared the 
quarterly dividend of $1.75 per share on the 
Jumulative Preferred stock of the Company. 
yable by check November 2, 1925, tofstock- 
olders of record at the close of business Octo- 
ber 16, 1925. 
M. A. MORRISON, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Power 
and Light Corporation (Delaware) declared the 
quarterly dividend of $1.75 per share on the 
Cumulative Preferred stock of the Company, 
avyable by check November 2, 1925. to stock- 

olders of record at the close of business Octo- 
ber 16, 1925. 


M. A. MORRISON, Secretary. 





Texas Power & Light Company 
PREFERRED STOCK DIVIDEND NO. 54. 
The regular quarterly dividend of one and 
three-quarters (1%%) per cent on the Preferred 
Stock of Texas Power & Light Company has been 
declared for payment November 2, 1925, to the 
stockholders of record at the close of business 


October 17, 1925. 
J. E. VAN HORN, Treasurer. 





Knoxville Power & Light Company 
PREFERRED STOCK DIVIDEND. 

The regular quarterly dividend of One Dollar 
and Seventy-Five Cents ($1.75) per share on the 
Preferred Stock of Knoxville Power & Light Com- 
pany has been declared for payment November 2, 
1925, to holders of record of Preferred Stock at 
the close of business October 20, 1925. 

A (’. RAY. Treasurer. 





Dallas Power & Light Company. 
PREFERRED STOCK DIVIDEND NO. 26. 


The regular quarterly dividend of one and 
three-quarters per cent (1% %) on the Preferred 
Stock of the DALLAS POWER & LIGHT 
COMPANY has twen declared for payment 
November 2. 1925. to preferred stockholders of 

usi ess October 21. 1925. 


record at the clos f 
J. B. WALKER. Treasurer. 


THE FISK RU-BER COMPANY 


First Pref r- d Di vidend 
N rk. Octahber 15. 1995. 

A dividend has th been declared of one 
dollar sevent five « s ($1.7 per share on the 
First Preferred k -f The Fisk Rubber Com- 
| pany. payable Novem!twr ? 1925 to stockholders 

of record at the close of business October 26 


ANDREW EISER JR. 





w Ve 





a 


1925. 
Secretary. 
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$15,000,000 
City of Philadelphia 444% Loan 


Dated November 2, 1925 Interest Payable January 1 and July 1 
$14,000,000—50 Year 41/,% Registered and Coupon Loan—Due Nov. 2, 1975 


with the option to the City to redeem at par and accrued interest at the ex- 
piration of twenty (20) years from the date of issue of this loan, or at any 
interest period thereafter, upon sixty (60) days’ notice by public advertisement. 


$1,000,000—15 Year 414% Registered and Coupon Loan—Due Nov. 2, 1940 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Act of Congress 
Legal Investment for Trust Funds 


BPP PDL Osa" 


City of Philadelphia Loans enjoy a high investment standing. They are owned largely 
by savings funds, trust estates and conservative institutions. 

Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 

Loan certificates will be interchangeable as to form from registered to eoupon, or from 
coupon to registered, and re-exchangeable from one to the other from time to time at option 
of holder and coupon form may be registered as to principal. 

Sealed proposals will be received at Mayor’s Office until Wednesday, November 
4, 1925, at 12 o’clock noon. Bids must be on form which may be had on application to 
Mayor’s Office, and must be accompanied by certified check for 5% of par value of the 
amount of loan bid for. The right is reserved by the undersigned to reject any or all bids, 
or to award any portion of the loan for which bids shall be received, as they may deem best 
for the interests of the City. 

Full descriptive circular furnished on application to the Mayor’s Office. 


W. FREELAND KENDRICK, Mayor 
WILLB. HADLEY, City Controller 
JOSEPH P. GAFFNEY, City Solicitor. 
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Sierra Pacific Electric Co. 850,000 Shares 
Preferred Dividend No. 65 


A $1.50 quarterly dividend is Dodge Brothers, Inc. 
ayable NOV. 2, to Stockhold- 
Paap securd OCT AT as. Preference Stock (No Par Value) 


Stone & Webster, lac. Transfer Agent Temporary certificates for the above issue are 
— | now exchangeable for definitive stock certificates 


Chi Wilminaton & Frankil at the office of The National City Bank of New 
a York, 55 Wall Street, New York City. 


Preferred Dividend No. 39 ° 
A $1.50 quarterly dividend is Dillon, Read & Co. 
payable NOV. 2, to Stockhold- 
ers of record OCT. 19, 1925. 


Stone & Webster, lnc., Transfer Agent 












































ILLUMINATING & POWER SECURITIES 
a ene 

Regular quarterly dividend No. 53 of $1.75 D d B h In 

x share (1% %) for the quarter ending Octo- Oo ge rot ers, Cc. 
Sor 31, 1925, has been declared on the Preferred 
stock of this Corporation, payable November 14. Common Stock Class A. 
1925 to stockholders of record at the close of 
business October 31, 1925. 

Dividend No. 12 of 45 cents per share has ; ‘ 
been declared on the Common stock of this Temporary certificates for the above issue are 
Corporation. payable November 10, 1925, to a > 
——— Lee OF he cess oe Sarenen | now exchangeable for definitive stock certificates 

"to - < yA 

cetaber 1& 199%, 7 F* POPE. Secretary. at the office of The American Exchange-Pacific 

MIDDLE WEST UTILITIES COMPANY. | National Bank, 128 Broadway, New York City. 
NOTICE OF DIVIDEND ON COMMON 

STOCK e 

The Board of Directors of Middle West Utilities ] R d & C 
Company has declared a quarterly dividend of Dil on, ea oO. 
One Dollar and Twenty-Five Cents ($1.25) upon 
each share of the outstanding Common Capital 
Stock, payable November 16, 1925. to all Common | 
stockholders of record on the Con pany § DOOKS 
at the close of business at 1:00 o'clock P. M —— -—— — —___—— 
Gctober 31. 1925 e351 HT 

EUSTANCE  . C<NIGHT, Secretary. o 
acer me WESTINGHOUSE ELECTRIC Ft. Worth Power & Light Company 

PREFERRED STOCK DIVIDEND NO. 36 | & MANUFACTURING COMPANY. PREFERRED STOCK DIVIDEND NO 57 

The reguiar quarterly dividend of one and A Dividend of two per cent ($1.00 per share)| The regular quarterly dividend of one and 
three-quarters ‘1% 7) per cent. on the Preferred | on the COMMON STOCK of this Company, | three-quartrs (1% %) per cent. on the Preferred 
Stock of the Idaho Power Company has been | for the quarter ending September 30, 1925, Stock of Fort Worth Power & Light Company 
declared for payment November 2. 1925, to will be paid October 31. 1925, to stockholders has been declared for payment November 2, 

referred stockholders of record at the close of | of record as of Sept. 30, 1925 | 1925. to stockholders of record at the close of 

usiness October 15,1925. 0 | H. F. BAFTZ, Treasurer. | business October 15, 1925. 

A. E. JANSSEN, Treasurer. New York, September 19, 1925. T. B. YARBROUGH Treasurer. 


























THE CHRONICLE 





Pinancital 


LPP LLL LLL PLP PLP LG DLL LLL LDL DDL LAA ADA PDL LL DLA AAA ALA AAA A AALAND 























Bridging Space 


HE long-distance telephone, surmounting 
barriers and bridging space, makes the scat- 
tered people of the nation neighbors. 


Whether you wish to call Chicago, New York, 
Havana, San Francisco, Boston, Seattle, or any 
intermediate place, the long-distance facilities 
exist—ready for your use. 


The Bell System today has 5,000,000 miles of 
long-distance lines, which, with its exchange 
lines, bring its total wire mileage up to more 


than 39,000,000 miles. 
This nation-wide plant and nation-wide service 
underlie Bell System securities. 


The stock of the A. T. & T., parent company of 
the Bell System, can be bought in the open market 
to yield a good return. Write for information. 





D.F. Houston, President 
195 Broadway NEW YORK 


“The People "s 
Messenger - 























To the Holders of 
North American Light & Power Company 
First Lien 6% 20-Year Gold Bonds 
Due January 1, 1937 


The above bonds have been called for payment on 
January 1, 1926, at 102% and accrued interest. Prior 
to that date, payment will be made at the Trust De- 
partment, First Trust and Savings Bank, Chicago, at 
the following prices, plus accrued interest, approximately 
equivalent to a discount basis of 44%: 

To and including October 16___- 102.75 

October 17 to 31, inclusive__-_-__- 102.70 

November 1 to 15, inclusive_. 102.65 

November 16 to 30, inclusive _. 102.60 

December 1 to 15, inclusive_-_. 102.55 

After December 15...................102.50 


Early presentation of bonds is requested. 


P. C. Dings, 


Treasurer. 








The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 


Baltimore, Md., September 30, 1925. 
The Board of Directors this day declared 
for the three months ending September 30, 
1925, from the net profits of the Company, a 
dividend of one (1) per cent on the Preferred 
Stock of the Company, payable December 1, 
1925. to the stockholders of os at the close 
of business on October 17, 192 
The Board also declared from the surplus 
profits of the Company a dividend of one and 
one-~juarter (1%) per cent on the Common Stock 
of the Com pany, payable December 1, 1925, 
to the stockholders of record at the close of busi- 
ness on October 17, 1925 
The Transfer Books will close at 12 o'clock 
noon on Saturday, October 17, 1925, and remain 
closed until 10 o'clock A. M. on Tuesday, October 


20. 1925. 
Cc. W. WOOLFORD, Secretary. 











TOBACCO PRODUCTS 
CORPORATION 


The Board of Directors of TOBACCO 
PRODUCTS CORPORATION have 
declared the thirteenth (13th) quar- 
terly dividend of one and three- 
quarters percent. (1%%) or One 
Dollar and Seventy-Five Cents 
($1 75) per share on the outstanding 
Class ‘*A’’ Stock of the Corporation, 
payable on November 16, 1925, to 
9 sasceony of record at the close 
of business on November 2, 1925. 
Checks will be mailed 


WILLIAM A. FERGUSON 
Secretary 


Dated October 15, 1925 

















COLUMBIA 


) 
SVS 


GAS & ELECTRIC 
fer. Fe COMPANY 


The Board of Directors has this day 
declar { ! ! owing qQuarteriyv d \ dends 











Cumulative 7% Preferred Stock 
; Series A 
No. 5, $1.75 per share 
Common S ock (No-Par Value) 
No. 36, 65 cents ver share 
Both dividends are payable November 
1925, t rehoider [ record at 
of business October $1, 1925 


LDWARD REYNOLDS Jr., 
October 15, 1925 we-President—T reasurer 


Gillette Safety Razor Co. 


The Board of Directors has today 
declared a regular quarterly divi- 
dend of Seventy-five cents ($.75) per 
share, and an extra dividend of 
Twenty-five cents ($.25) per share, 
payable from the office of the Old 
Colony Trust Company, Boston, 
Massachusetts, on December 1, 1925, 
to shareholders of record at the close 
of business November 2, 1925. 

FRANK J. FAHEY, Treasurer. 

October 14, 1925. 


NEW YORK & HONDURAS ROSARIO 
MINING COMPANY 
17 Battery Place, New York, N. Y. 
DIVIDEND NO. 246 & 247. 
October 13, 1925. 
The Directors of this Company have this day 
declared a dividend of two and one half per cent 
(2% ‘' and an’ extra dividend of two and one 
half per cent (2! on its capital stock, payable 
on October 24, 1925, to stockholders of record at 
the close of business on October 14, 1925 
W. C. LAN. LEY, Treasurer. 
SOUTHEEFN RAILWAY COMPANY. 
New York, September 10, 1925. 
A dividend of one and one-quarter per cent 
1s on the Common stock of Southern Rail- 
way Company has been declared payable on 
November 2, 1925, to stockholders of record at 
the close of “business September 22, 1925. 
q. 


A. McC ARTHY, Secretary. 

















Hrotice 


Detroit & ‘Pontiac Railway 4s 
June 1, 1926. 
Bonds will be redeemed at par and + 














interest to date of surrender, upon presentation 
at the office of the Union Prust Company, 
Trustee, Detroit, Michigan 
. Security Trust Company and 
W.C. Dunbar. Receivers, 
= United Railway and 

Subsidiaries. 
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4'h Cubic Feet for Samples 


What this extra storage space means to salesmen 
who travel in Studebaker Cars 


HEN you send salesmen out on the road in motor 
cars you expect them to carry with them samples, 
advertising matter, etc., as well as personal effects. 


The Studebaker Standard Six Duplex-Roadster has a 
locked baggage compartment under its rear deck with 
14% cubic feet of storage space. 
tising matter, printed matter and personal effects are 


Here samples, adver- 


safely protected from the elements and from theft, free 
of dust and mud, handy for use when wanted. No bulky 
No trouble in opening up corded 
No exposure to dust, dirt, rain or 


packages to lash on. 
and wrapped bundles. 
snow. A big saving of time and material. 


While the Studebaker Standard Six Duplex-Roadster 
is slightly higher in first cost than 4-cylinder cars, it 
offsets its higher purchase price by superior 6-cylinder 
performance, lower depreciation and longer life. 


Add to this the far wider scope afforded by the power- 
ful engine, enabling the salesman to cover more territory 
Add to this the increased 
Just as travel 


at less cost of time and effort. 
personal efficiency it gives your salesmen. 


in a Pullman has proved to be less wearing than a “day 
coach,” so this roadster gets your 
salesman to his prospect quickly and without fatigue or 


exhaustion. 


fine, comfortable 


The Duplex roller enclosures—an exclusive feature— 
banish curtain troubles, giving protection from rain or 
storm in 30 seconds. Other conveniences include a one- 
piece windshield with automatic cleaner and sun-proof 
visor, an 8-day clock, speedometer, oil pressure gauge, 
gasoline gauge and ammeter in single grouping on the 
board; lights controlled from switch on 
steering wheel; automatic ignition that eliminates the 


spark lever. 


instrument 


3ased on the rating of the National Automobile Cham- 
ber of Commerce, the Studebaker Standard Six engine 
is the most powerful in any car of its size and weight. 


Any Studebaker dealer will give you detailed infor- 


mation about this car and will gladly arrange a 


demonstration. 


STUDEBAKER 


Standard Six Duplex-Roadster 
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Readjustment of Share Capitalization of 


HAVANA ELECTRIC RAILWAY, LIGHT & POWER COMPANY 


To the Holders of Preferred and Common Stock 
of Havana Electric Railway, Light & Power Company: 


The holders of over 60% of the Capital Stock have already deposited their 
stock under the Plan and Agreement dated September 15, 1925, for exchange of 
securities of Havana Electric Railway, Light & Power Company for securities of 
Havana Electric & Utilities Company. 


In order to enable the holders of the remaining shares of each class of stock 
(a large amount of which is held in Spain) to become entitled to the benefits of the 
Plan and Agreement, further deposits will be received thereunder until the close of 
business on November 16, 1925, after which date no deposits will be received except 
on such terms and conditions as the Utilities Company may prescribe. Deposits 
may be made with the undersigned at their office, 24 & 26 Pine Street, New York, 
or with N. Gelats & Co. or Banco del Comercio, Havana. All shares deposited 
must be in negotiable form and accompanied by the necessary transfer tax stamps. 
Each depositor will receive a certificate of deposit registered in his name and transfer 
able either in New York or in Havana on transfer books to be kept by The Chase 
National Bank of the City of New York, which will countersign the certificates 
of deposit and act as Transfer Agent thereof. Application will be made in due 
course to list the certificates of deposit on the New York Stock Exchange and on 
the Havana Stock Exchange. 





Copies of the Plan and accompanying papers have been mailed to stockholders. 
Additional copies may be obtained at the office of the undersigned, or from N. Gelats 
& Co. or Banco del Comercio, Havana. 


Dated, October 16, 1925. 


SPEYER & Co., 


Readjustment Managers. 


Root, Ciark, HowLanp & BALLANTINE, 
Counsel. 












































BENJ. D. BARTLETT & CO. 


: Members New York Stock Exchange 
Est Railroad Company of France 
(Compagnie des ee ip = | l'Est) OHIO SECURITIES 


7% External Sinking Fund Gold Bonds Union Trust Bldg. 
Due November 1, 1954 


Dillon, Read & Co. Interim Receipts for the above 
issue are now exchangeable for Definitive Bonds 

at the office of The National Park Bank of New SAE EB ON D S 
York, 214 Broadway, New York. 


L.B.PORTMAN " 
Dillon, Read & Co. INVESTMENT che 


NEW YORK CHICAGO ST.LOUIS 
KANSAS CITY PEORIA DES MOINES 


Cincinnati 
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CHICAGO, MILWAUKEE & ST. PAUL 
RAILWAY COMPANY 


Bondholders’ Protective Committee 


Four Per Cent. Gold Bonds, due 1925; 

Four Per Cent. Fifteen-Year European Loan of 1910 Bonds, due 1925; 
Four and One-half Per Cent. Convertible Gold Bonds, due 1932; 
Four Per Cent. Twenty-five Year Gold Bonds of 1909, due 1934; 


aia 4 Milwaukee & Puget Sound Railway Company First Mortgage Four Per Cent. Gold Bonds, 
ue 1949; 


General and Refunding Mortgage Gold Bonds, Series A and B, due 2014. 
New York, October 15th, 1925. 


To all holders of the above Bonds and to holders of Certificates of Deposit for any 
of the above Bonds issued by any other Committee: 


The undersigned Committee has prepared an Outline of Plan of Reorganization, copies of which and 
of the Deposit Agreement may be obtained from the Secretary of the Committee, the Depositary or any 
sub-depositary or any member of the Committee. 


In the judgment of this Committee, its Plan is far more favorable to the holders of the $230,950,796 
Bonds now in default than the Kuhn, Loeb & Co.-National City Co. Plan. This Committee’s Plan gives 
to the holders of all these Bonds 25% of their holdings in well secured, fixed interest-bearing Bonds of the 
New Company. For the remaining 75% they receive Participating Adjustment Mortgage Bonds which 
afford an opportunity to participate, up to six per cent., in future prosperity of the Railway upon a moderate 
restoration of earning power. 


The Kuhn, Loeb & Co.-National City Co. Plan has already, even without organized opposition, met 
with strong resistance on the part of the bondholders. This is evidenced by the fact that, although that 
Plan was promulgated on June 1, 1925, the announced figures of deposits on October 9, 1925, showed that 
only 49% of the Bonds in default had been deposited under that Plan, that this percentage was attained 
only by including 73% of the relatively small outstanding Puget Sound issue, and that only 45% of the 
other bonds in default had been deposited. 


Bondholders who have not deposited under the Kuhn, Loeb & Co.-National City Co. Plan are invited to 
deposit their Bonds promptly with the Depositary or any sub-depositary. 


Those bondholders who have already deposited under the Kuhn, Loeb & Co.-National City Co. Plan, 
who consider our Plan more favorable to their interests, can support it by depositing their certificates of 
deposit with the Depositary or any sub-depositary of this Committee, and are invited to do so. 


Deposits of Bonds and such certificates of deposit will be received until further notice. To evidence 
their support of this Plan holders of the above securities are urged to deposit at once. 


This Committee desires that this Plan shall be supported only on its merits and therefore announces 
its policy to permit withdrawal on liberal terms by any Depositor who does not remain convinced that this 
Committee’s Plan is in his interest. 


GEORGE E. ROOSEVELT, Chairman. 


Roosevelt & Son. 


PHILIP A. BENSON, 


Trustee and Secretary, Dime Savings Bank of Brooklyn 
and 
Chairman of Committee on Investments of the Savings 
Banks Association of the State of New York. 


E. T. GREGORY, Secretary, CHARLES A. COLLINS, 
30 Pine Street. New York City. President, Lynn Institution for Savings, 
: Chairman, Chicago Miuwaukes & St. Paul Railway Com- 
ROOT, CLARK, HOWLAND & BALLANTINE, mittee, Savings Banks Association of Massachusetts. 
Counsel. EDWIN G. MERRILL, 


President, Bank of New York & Trust Company. 


JOSEPH E. OTIS, 


President, Central Trust Company of Illinois. 


WILLIS D. WOOD, 
Wood, Low & Co. 


Committee. 
Depositary 
BANK OF NEW YORK & TRUST CoO. 
52 Wall Street, New York 
Sub-Depositaries 
STATE STREET TRUST COMPANY CENTRAL TRUST COMPANY OF ILLINOIS 
Boston Chicago 
LAND TITLE & TRUST COMPANY BANK OF CALIFORNIA, N. A. 


Philadelphia San Francisco, Tacoma, Seattle, Portland 
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$4,000,000 
The Miller Rubber Company 


8% Cumulative Preferred Stock 


Exempt from Ohio State and Local Taxes and dividends exempt from Normal Federal Income Tax 


Par value $100. Preferred as to assets and dividends. Dividends payable quarterly, March 1, June 1, September 1 and December 1. The 
Guardian Trust Co., Cleveland, and The Central Savings & Trust Co., Akron, Transfer Agents. The Union Trust Company, Cleveland, 
and The First Trust & Savings Bank, Akron, Registrars. Callable in whole or in part at the option of the Company at any time on 30 days’ 


written notice during 1925 and 1926 at 105% and accrued dividend, during 1927 and 1928 at 106% and accrued dividend and thereafter at 
107 % and accrued dividend. 


The present outstanding Preferred Stock is listed on the Cleveland Stock 
Exchange, and application will be made to list these additional shares. 


CAPITALIZATION 


(Subject to approval at stockholders’ meeting to be held October 19, 1925, as to change in 
capitalization, and upon completion of present financing.) 


Authorized Outstanding 
8% Cumulative Preferred Stock (Par Value $100) _... $20,000,000* $12,451,700 


Common Stock (Without Par Value) _400.000 shares 260,055 shares 
NO BONDS. 


* Issuance of additional shares restricted. 
The following information has been furnished in a letter to the Bankers from Mr. Jacob Pfeiffer, President 


of the Company: 
THE COMPANY 


The Miller Rubber Company, originally established in Akron, Ohio, in 1892, is one of the six largest 
rubber manufacturers in the United States. In addition to automobile tires, tubes and accessories, its 
products include druggists’ and surgeons’ supplies and many other varieties of molded and dipped goods. 


_ Its products are distributed through 42 direct branches and 103 distributors in the principal cities of the 
United States and 88 agencies in foreign countries. 


The Company’s net earnings, as audited by Ernst & Ernst, after liberal depreciation and Federal Taxes, 
applicable to dividends on the Preferred Stock for the 3 years and 6 months ended June 30, 1925, were as 
follows: 


Calendar Preferred Stock Net Earnings Preferred Dividend Times 
Year Outstanding after Fed. Taxes Requirement Earned 


1922 $9,444,800 $2,756,607 $755,584 3.64 
1923 9,068,100 2,060,010 725,448 2.83 

1924 8,557,100 2,216,878 684,586 3.23 

6 Mos. ended June 30, 1925 8,451,700 1,984,406 (6 Mos.) 338,068 (6 Mos.) 5.87 


12,451,700* 498,068 (6 Mos.) 3.98 
* Preferred Stock to be outstanding upon completion of financing. 


PP Average annual net earnings for the 3-year period 1922 to 1924, inclusive, were $2,344,498, or 3.42 
times annual dividend requirements of the Preferred Stock outstanding at the end of the period. 

for the first six months of 1925 were almost equal to the net earnings for the entire year of 1924 and were at 
the rate of 3.98 times the dividend requirements of the Preferred Stock outstanding and of that now being 


Net earnings 


offered. 


ASSETS 


#” * The Company’s balance sheet as of June 30, 1925, audited by Ernst & Ernst and adjusted to give effect 
to this financing, shows net tangible assets of $21,078,505, or over $169 per share of Preferred Stock to be 


outstanding and net quick assets of $13,551,190, or over $108 per share. Current assets are 5.4 times 
current liabilities. 


We offer this stock when, as and if issued and received by us, subject to subscription by holders of 
the Company's Common Stock to whom this additional stock has been offered at $103.50 r share, 
and subject to approval of Messrs. Dustin-McKeehan-Merrick-Arter & Stewart as to the legality of 
issue. Delivery may be made in the form of temporary certificates or trust company interim receipts. 


Price $103.50 per share, with dividend accruing 
from date of issue, to yield about 7.73% 


OTIS & CO. 


Established 1899 
CLEVELAND 


NEW YORK CHICAGO DETROIT CINCINNATI DENVER 
TOLEDO AKRON COLUMBUS COLORADO SPRINGS 


Statistics and statements given abore, while not guaranteed, are obtained from sources we consider to be reliable. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 


New Issue 





$750,000 
Georgia, Florida & Alabama Railway Equipment Trust 


544% Equipment Trust Certificates 
Series “A” 
To be Issued under the Philadelphia Plan 


Principal and dividends to be unconditionally guaranteed by 
GEORGIA, FLORIDA, & ALABAMA RAILWAY COMPANY 


by endorsement on each certificate 
THE PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND GRANTING ANNUITIES, PHILADELPHIA, PA., Trustee. 


To be dated November 1, 1925. Payable semi-annually in serial installments November 1, 1926, to November 1, 1940, both inclusive. 
Payable to bearer (with optional registration as to principal) in denomination of $1,000. 


Redeemable at the option of the Georgia, Florida & Alabama Railway Company on any dividend payment date at 102% of the face amount 
and accrued dividends. Both principal and dividends are to be paid without deduction of the normal Federal 
income tax not in excess of 2% per annum. 


Certificates and dividend warrants payable at the office of the Trustee at Philadelphia, Pa., or at The Chase National Bank of the City 
of New York. 





Mr. J. L. Nisbet, President of the Georgia, Florida & Alabama Railway Company, summarizes his letter to us as 
follows: 


“These certificates are to be secured on the following equipment: 


280 New ARA Standard Box Cars, 50-ton bodies 15 Locomotives 
2 New 63-ft. Baggage and Express Cars 40 Steel Hopper Cars 
3 New Combination Mail and Passenger Coaches 95 Box, Stock and Caboose Cars 


3 New Steel Passenger Coaches 


The full face value of this loan is being invested in new standard steel underframe freight, express and 
passenger equipment, as listed above. This equipment is now being built by the General American Car Com- 


pany of Chicago and by the Bethlehem Shipbuilding Corporation, Ltd., a subsidiary of the Bethlehem Steel 
Corporation. 


In addition to this new equipment, other standard equipment now being operated by the Georgia, Florida 
& Alabama Railway Company, as listed above, is to be included under this trust, giving a total current valu- 
ation, as estimated by Messrs. Ford, Bacon & Davis, Inc., Engineers, in excess of $1,176,000, or more than 
156% of the total face amount of certificates to be issued. 


The Georgia, Florida & Alabama Railway Company has no bonded indebtedness. 


The gross operating earnings of the Georgia, Florida & Alabama Railway Company for the first eight months 
of the current year amounted to $679,532.84, or an annual rate of more than $1,019,000. For the corresponding 
period net earnings were at an annual rate in excess of $145,000. During these eight months the Railway Com- 
pany expended in car hire alone the sum of $51,684.31, which otherwise would have accrued to the net corporate 
income, bringing that figure for the first eight months of the year up to approximately $150,000, or at an annual 
rate of $225,000. It is estimated that the annual saving in operations on account of car hire alone through 
the employment of the new equipment now being purchased will amount to a sum in excess of $100,000.” 





These certificates are offered, subject to prior sale, when, as and if issued and received by us and subject to the approval of the Interstate Com- 
merce Commission, and of any other necessary regulating bodies, and to the approval of our counsel. 





Amount Maturity Priceto Yield Amount Maturity Price to Yield Amount Maturity Price to Yield 
$50,000 Nov.1, 1926 5.10% $25,000 Nov.1,1931 5.50% $25,000 Nov.1, 1936 5.65% 
25,000 May 1,1927 5.25% 25,000 May 1, 1932 5.60% 25,000 May 1, 1937 5.70% 
25,000 Nov.1, 1927 5.30% 25,000 Nov. 1, 1932 5.60% 25,000 Nov. 1, 1937 5.70% 
25,000 May 1, 1928 5.40% 25,000 May 1, 1933 5.60% 25,000 May 1, 1938 5.70% 
25,000 Nov.1, 1928 5.40% 25,000 Nov. 1,1933 5.60% 25,000 Nov. 1, 1938 5.70% 
25,000 May 1, 1929 5.40% 25,000 May 1, 1934 5.65% 25,000 May 1,1939 5.70% 
25,000 Nov.1, 1929 5.40% 25,000 Nov. 1, 1934 5.65% 25,000 Nov.1, 1939 5.70% 
25,000 May 1, 1930 5.50% 25,000 May 1,1935 5.65% 25,000 May 1, 1940 5.70% 
25,000 Nov.1, 1930 5.50% 25,000 Nov. 1, 1935 5.65% 25,000 Nov. 1, 1940 5.70% 
25,000 May 1,1931 5.50% 25,000 May 1,1936 5.65% 


It ts expected that temporary or definitive certificates will be deliverable on or about November 1, 1925. 


Freeman & Company New York Empire Co:, Inc: 


We do not guarantee the above information, but have obtained it from official sources which we believe to be reliable. 
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New Offering Non-Taxable in Ohio 


$750,000.00 
The Vulcan Last Company 


(Portsmouth, Ohio) 


7% Cumulative Preferred Stock 


Incorporated under the laws of Ohio, 


Par Value—$100 per Share 


Dividends payable quarterly on Transfer Agent, First National Bank, Cincinnati, Ohio. 
January, April, July and October 1st. Registrar, The Fourth & Central Trust Co., Cincinnati, Ohio. 
Preferred as to Dividends and Assets. Cumulative as to Dividends. 


Callable in whole or in part at 110 on any dividend date on 30 days’ written notice. 


An annual redemption fund of 5% of the net earnings, before depreciation, Federal taxes and dividends, is provided. Said redemption 
und to be used to purchase the stock in the open market up to 105. If this fund is not exhausted, the balance 
shall be used to call stock by lot at 110 and accrued dividend. 


The company shall at all times retain a surplus of undivided profits sufficient to pay the 7% dividend for one year, upon the outstanding 
preferred stock, and no dividends shal] be paid on the common stock as long as the company fails to retain such 
surplus in such amount. The company will set this aside in a special fund. 
The company shall not issue any mortgage bonds or create mortgage liens on its property, either directly or indirectly, except by and with 
the consent in writing of seventy-five per cent (75%) in amount of the preferred stock then outstanding. 
The preferred stockholders shall not be entitled to participate in or vote at any meeting of the stockholders so long as dividends of seven 
per cent (7%) per annum are paid, but in case of default of two quarterly dividends, then and thereafter, holders of 
the preferred stock shall vote at any of the meetings until such dividends are paid. 


For additional information regarding this Company, attention is directed to the accompanying letter of 
Mr. W. J. Burke, President of the Company, who summarizes from his letter as follows: 


HISTORY: “This company was incorporated under the laws up with our increasing business, and these new plants have 
of Ohio in 1909 as The Vulcan Box Toe Process Co. at Ports- been substantially paid for out of earnings. 

mouth, Ohio, and about two years later was changed to The 

Vulcan Last Co. From this time on the business grew rapidly PURPOSE: “The funds derived from the sale of this 
and with remarkable consistency. We now operate nine of $750,000.00 preferred stock will be used to retire $191,400.00 
the most representative plants devoted to the manufacture First Mortgage Bonds called for redemption October 1, 1925; 
of lasts, wood heels and last blocks in this country, and also, to liquidate current bank indebtedness of about 


they are located as follows: $108,500, and the balance to be used entirely for working 
capital and raw material inventories as our increasing busi- 
3 mfg. plants in Portsmouth, Ohio. ness requires. 
2 mfg. plants in Johnson City, N. Y. 
1 mfg. plant in St, Louis, Mo. CAPITALIZATION: “Messrs. Ernst & Ernst in their certified 


1 wood block plant in Crandon, Wis. 
1 wood block plant in Antigo, Wis. 
1 wood block plant in Spice Run, W. Va. 


financial statement show a capital account as of September 3, 
1925, after giving effect to this financing as follows: 


BUSINESS: “The company manufactures lasts, forms, Capitatiaation: Authorized Outstanding 
patterns, wood heels and last blocks, 7% Preferred Stock.... ....-....-$1,300,000 $912,800 
Common Stock. -__----- s4knaawen 700,000 460,000 

“The modeling of lasts is an ancient art, but only in recent Surplus --...-.----.---------.--- — ------ 884,490 


years has it been given impetus due to the invention of special e , . 
machinery to provide quantity production, The last in- EARNINGS: “The net profits for the past five years are 


dustry has always been remarkable for its stability. The shown by Ernst & Ernst as follows: 


Vulcan Last Co, is one of the largest last companies and it is Income Before Net Profit 
the only one having its own supply of raw materials, It Depreciation, BeforeInterest © 
numbers among its principal customers the largest shoe Interest and Eliminated + 
manufacturers in this country, such as: Endicott-Johnson Year Net Sales Federal Taxes By This Issue % 
Corporation, Endicott, N, Y.; International Shoe Company, 4991. -_s_—_| $613,000.00 $139,000.00 $91,000.00 
St. Louis, Mo.; Brown Shoe Company, St. Louis, Mo.; Hamil- 4999 5s’ 828,000.00 199,000.00 148,000.00 
ton Brown Shoe Company, St. Louis, Mo.; Dunn & McCarthy, 4993 sy’ 947,000.00 209,000.00 152,000.00 FF 
Auburn, N. Y.; Craddock Terry Company, Lynchburg, Va.; 4994  ___. 1,217,000.00 237,000.00 178,000.00 
Selby Shoe Company, Portsmouth, Ohio; Krippendorf- 4995 __ *1,500,000.00 *333,000,00 *255,000.00 


Dittman Company, Cincinnati, Ohio; The Julian & Kokenge 


Company, Cincinnati, Ohio, and many others. * (Note: The Profits shown for 1925 are based upon an ™ 


eight-months’ period and conservatively estimated for the 3 
“The above companies manufacture a total of approxi- balance of the year.) 

mately over 500,000 pairs of shoes per day, and it will be noted 

that shoe manufacturers need lasts of about eight times their LEGALITY: “The legal proceedings leading up to the issu- 
daily production of finished shoes. Our plants have always ance of this stock is being taken under the direction of 
worked to capacity, therefore we have no salesmen, hence, Messrs. Miller & Searl, Portsmouth, Ohio, for the Company, 
our selling costs are low. For the past six years we have and Dinsmore, Shohl & Sawyer, Cincinnati, Ohio, for the 
purchased or built one new plant per year in order to keep bankers.” 


The American Appraisal Co. have appraised the land, buildings, machinery and equipment, and Messrs. Ernst & Ernst have 
prepared a financial statement and earning statement, as of September 3, 1925, which are now on file in our office. 
This stock is offered subject to the approval of our attorneys when, if and as issued and received by us. 





Application will be made to list this stock on the Cincinnati Stock Exchange. 





Actual certificates will be ready for delivery on or about October 20, 1925. 


Price 100 and Accrued Dividends 
J. R. Edwards & Co. W. E. Hutton & Co. 


Cincinnati, O. Cincinnati & New York 


The data contained in this circular is based on information and statistics which we have received from reliable sources and upon which we have 
relied in the purchase of these securities, and while we believe it to be correct, we do not guarantee it. 
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All of this stock having been sold, this advertisement appears as a matter of record only. 


$2,500,000 | 
The Columbus Railway, Power and Light Company 


First Preferred Six Per Cent Stock 





Dividend Cumulative, First Preferred Stock has preference 
as to both Assets and Dividends over any other class of stock 





Par value $100 per share. Dividends at the annual rate of 6% payable quarterly on Ianuary 1, April 1, July 1 and October 1. 
The Union Trust Co., Cleveland, Ohio, and Lyle Babbitt, Secretary of The Columbus Railway, Power and Light Co., Transfer Agents. 
The Cleveland Trust Co., Cleveland, Ohio, and The Citizens Trust and Savings Bank, Columbus, Ohio, Registrars. Redeemable asa 
whole or in part at the option of the Company on any dividend date upon 30 days’ notice at $110 per share plus accrued dividend. 





FREE FROM THE PRESENT NORMAL FEDERAL INCOME TAX AND FROM THE OHIO PERSONAL PROPERTY TAX. 





Issuance authorized by The Public Utilities Commission of Ohio 


The following information has been summarized for us by Mr. C. C. Slater, Vic-President and General Manager 
of the Company 





CAPITALIZATION 
(Upon completion of present financing) 
Authorized Outstanding 
Funded Debt—Total outstanding $23,723,500 (Note) 
Less pledged as collateral 6,000,000 

—— $17,723,500 
First Preferred Stock $25,000,000 4,620,696 (6%, this series) 
Series B Preferred Stock, 6% % 5,030,000 . ,720 
Common Stock (no par value) 300,000 shs. 150,136 shs. 


Note: Issue of additional bonds restricted. 


BUSINESS. The Columbus Railway, Power and Light Company does practically the entire electric light 
and power business in Columbus, Ohio, and vicinity, serving a population estimated in excess of 300,000. It 
also does street railway business in Columbus with a number of extending suburban lines, as well as a small 
district heating business. 


EARNINGS. The Company’s gross revenues and net earnings (after allowance for all prior charges, 
including liberal maintenance, depreciation and Federal Taxes), available for dividends as certified by Messrs. 
Price, Waterhouse & Company for the years 1920 to 1923, inclusive, and Messrs. Ernst & Ernst for the periods 
thereafter, were as follows: 














Net Earnings, after Net Earnings, after 
Calendar Year Gross Earnings depreciation, etc. Calendar Year Gross Earnings depreciation, etc. 
*1925 $4,399,249.76 $930,088.16 1922 $7,485,546.59 $1,296,387.40 
1924 8,349,518.45 1,608,683 .24 1921 6,963,512.82 1,032,873.44 
1923 8,440,963.89 1,785,604.89 1920 6,724,100.63 653,844.10 


*Six months ended June 30, 1925. 


The average annual net earnings as above shown for the 5!4-year period applicable to dividends on the First 
Preferred Stock to be presently outstanding were $1,328,451, or over 434 times annual dividend requirements. 
For the 6 months’ period ended June 30, 1925, net earnings were at a rate of nearly 634 times dividend require- 
ments. 


More than 78% of the net revenues of the Company are derived from the sale of electric light and power. 


ASSETS. The balance sheet of the Company as of June 30, 1925, as certified by Messrs. Ernst & Ernst, 
but adjusted to give effect to this financing, shows net tangible assets after deducting all debts, intangible assets, 
reserves and unadjusted debits, applicable to this preferred stock of $20,566,636.79, or over $445 per share of 
First Preferred Stock to be presently outstanding. 


PURPOSE OF ISSUE. Proceeds from the sale of this Stock are to be used for the part retirement of floating 
debt and towards the completion of the Company’s new Picway Power Station. 





FRANCHISES. The Company’s electric light and power franchises in Columbus are, in the opinion of 
counsel, without time limit. Certain important street railway lines extending through the center of the | and 
aggregating over 18 miles are operated under franchises which are also, in the opinion of counsel, without time limit. 
Conditions with respect to other franchises are, in the opinion of officials of the Company, satisfactory. 


MANAGEMENT. The active management of the Company is in the hands of men who have been associated 
with the Company’s operations in the past. Recently the management was further strengthened by the co- 
operation of the personnel of the Continental Gas and Electric Corporation, which controls the Company through 
ownership of a substantial majority of its common capital stock. 





All legal details in connection with the issuance of this stock will be passed upon by Messrs. Squire, Sanders & 
Dempsey for the Bankers and Messrs. Tolles, Hogsett, Ginn & Morley for the Company. 


We offer this stock when, as and if issued and received by us, subject to the approval of our 
counsel and change in price at: 


PRICE: $100 per share and accrued dividend to yield 6% 


The Union Trust Co. 


Cleveland 


Otis & Co. Hayden, Miller & Co. 
Howe, Snow & Bertles, Inc. R. V. Mitchell & Co. 


The statements contained herein have been accepted by us as accurate, but are in no event te be construed as representations by us. 
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This Stock has all been sold. 


35,000 Shares 35,000 Shares 
Class A Cumulative Participating Stock Class B Stock 
(No Par Value) (No Par Value 


Federal Finance Corporation 


Indianapolis, Ind. 
(Incorporated Under the Laws of Delawar 


The Class A Stock is entitled to cumulative dividends from November 1, 1925, payable quarterly, at the rate of $3 per share per annum 
and to participate ratably with the Class B stock in additional! dividends not exceeding $1 per share in any year, after dividends to 
the amount of $1 per share have been paid on the Class B Stock insuch year. When the surplus equals twice the annual cumulative 
dividend requirements upon the Class A Stock, after paying or providing for all accrued dividends and dividends for the current 
year on the Class A Stock, dividends of $1 per share per annum may be paid upon the Class B Stock, but not if the effect 
thereof would reduce the surplus below a sum equal to twice such annual cumulative dividend requirements After 
payment of $4 per share on the Class A Stock and $2 per share on the Class B Stock in any year, the Class B 
Stock shall be entitled to the exclusion of the Class A Stock to any further distribution, of surplus or net 
profits in such year. The Class A Stock is callable as a whole at $50 per share and accrued dividends 
on any quarterly dividend date upon 60 days’ notice In the event of liquidation the Class A 
Stock is entitled to $50 per share and accrued dividends at the rate of $3 per annum and 
no more 

tegistrar Transfer Agents 
Chemical National Bank, New York Irving Bank-Columbia Trust Company, New York 
Fletcher-American National Bank, Indianapolis 
CAPITALIZATION 
Outstanding 
Authorized including this issue 


Cumulative Participating Class A Stock (No Par Value 100,000 Shares 35,000 Shares 
Class B Stock (No Par Value 200,000 Shares 100,654 Shares 
The Corporation has no funded debt. 


Mr. G. J. Cooke, President of the Corporation, summarizes his letter to us descriptive of the 35,000 


shares of each class of stock which we have agreed to purchase, with options en additional shares, as 
follows: 


BUSINESS: The Corporation has been formed to acquire all the assets and business of Federal 

Finance Company, an Indiana corporation. The business is what is known as 
“Commercial Banking” without the deposit feature, and consists of the purchase from well rated 
merchants and manufacturers of instalment lien obligations, secured by contracts, notes, leases 
or mortgages on merchandise sold on the instalment plan. 


PURPOSE OF FINANCING: The proceeds of the present sale of the 35,000 shares each of the 

Class A and Class B Stocks will provide for the retirement of the 
$239,400 7% Cumulative Preferred Stock of the predecessor company and will provide additional 
permanent working capital required in the Corporation’s growing business. The balance of the 


outstanding Class B Stock has been issued in exchange for the Common Stock of the predecessor 
company. 


EARNINGS: Since the inception of the business in 1915, not an unprofitable year has been 


experienced. Average earnings for 1923, 1924 and the first six months of 1925 
are equal to nearly three times the $3.00 dividend requirements on the Class A Stock to be presently 
outstanding. 


ASSETS: The assets of this Corporation, as shown by the balance sheet, are self-liquidating 
with the exception of approximately $45,500 representing office furniture and organi- 


zation expenses. The balance sheet shows a book value of $65.22 for each share of the Class A 
Stock. 


MANAGEMENT AND GROWTH: The management of the Corporation is in the hands of the 
men under whose direction the gross business has increased 
from $1,170,052 in 1920 to $6,884,296 in 1924, and to over $4,500,000 for the first half of 1925. 
Beginning with $50,000 capital in 1915, the capitalization has gradually increased until, with the 
completion of this financing, capital, surplus and reserves will aggregate $2,472,648.90. 


DIVIDENDS: 


It is the intention of the management to inaugurate dividends on the 
Class A Stock at the cumulative rate of $3.00 per share and on the Class B 
Stock at the rate of $1 per share, the first quarterly payments to be made February 1, 1926. 


Copy of Mr. Cooke's letter may be had upon application 

his offering is made when, as and if issued and received by us, and subject to the approval of counsel Interim certificates for units 

are expected to be ready for delivery on or about October 22. 1925 \ll legal matters connected with the issuance of the Class A and 
Class B Stocks have been passed upon by Messrs. Cravath 


Henderson and de Gersdorff. of New York. for the Bankers. and Messrs. 
Ryan, Ruckelshaus & Ryan, of Indianapolis 


z. . Indiana, for the Corporatio: The accounts have been audited by Messrs. Peat, Marwick, 
Mitchell & Co., Certified Public Accountants. 


Application will be made to list both the Class A and Class B Stocks on the New York Curb Exchange 


PRICE—1 Share Class A Stock and 1 Share Class B Stock $52 Per Unit 


Tobey & Kirk Huntington Jackson & Co. 


25 Broad Street, New York 43 Exchange Place, New York 


The information and statistics contained in this circular are not guaranteed. but have been obtained from sources we believe to be reliable. 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears 
only as a matter of record. 


New Issue 





Legal for the Investment of Trust Funds, in the opinion 
of counsel, under the Laws of the State of New York 


$9,500,000 


61 Broadway Building 


NEW YORK CITY 
Broadway-Exchange Corporation 


First Mortgage 512 Per Cent Sinking Fund Gold Loan 


(Closed Mortgage) 
Dated October 1, 1925 Due October 1, 1950 


Principal and semi-annual interest (October 1 and April 1) payable at the office of the Trustee; coupon form in interchangeable 
denominations of $1,000 and $500; registerable as to principal. Redeemable, at the option of the Corporation, in part, on any 
interest payment date upon thirty days’ published notice, or, as a whole at any time upon sixty days’ published notice to and including 
October 1, 1935, at 103 and accrued interest; thereafter, to and including October 1, 1940, at 102 and accrued interest; thereafter, 
to and including April 1, 1950, at 101 and accrued interest. Interest payable without deduction of any Federal income tax not 
in excess of two percent. Refund of the Pennsylvania, Connecticut, Kansas and California taxes not to exceed four mills, Maryland 
four and one-half mills tax, Kentucky and District of Columbia five mills taxes, Michigan five mills exemption tax, Virginia five and 
one-half mills tax, and Massachusetts income tax not to exceed six per cent to resident holders upon timely and proper application. 


THE NEW YORK TRUST COMPANY, New York City, Trustee 
The following is summarized from a letter from Mr. E. C. Stuckless, President of the Corporation: 


Location: The 61 Broadway Building, located in the heart of the financial section of New York City, occupies the entire northwest 
———_=s corner of the intersection of Broadway and Exchange Alley, extending one block in depth to Trinity Place. Within 
a short distance are located the buildings of The Equitable Trust Company of New York, The New York Trust Company, Bankers 
Trust Company, Standard Oil Company, New York Stock Exchange, United States Sub-Treasury, First National Bank, and also the 
Equitable Building and Trinity Buildings. The building is adequately served by convenient subway, elevated and surface railway 
transportation and has a direct underground connection with the Wall Street station of the Lexington Avenue line of the Interborough 
Company. 


Building: The building is a 32-story office and banking building of granite, limestone, concrete, steel and brick fireproof construction 
ee = arid is carefully designed to afford maximum light and to take advantage of its exceptional location facing en three 
thoroughfares. It was constructed prior to the enactment of the present New York City Zoning Laws and it is estimated that a new 
building of the same height, erected in compliance with the present laws, would contain less than 75 per cent of the net rentable area 
of the present building. The building is equipped with 24 high-speed elevators and is modern in every respect. All electric light, heat 
and power is furnished from an independent plant within the building. 


Security: This loan will be secured, in the opinion of counsel, by a closed first mortgage on the land and building owned in fee. 
———ee «=| The plot extends approximately 105.1 feet on Broadway, 202.2 feet on Exchange Alley, 110.9 feet on Trinity Place and 
209.0 feet on the north line, comprising a total ground area of over 22,200 square feet. 


The land has been independently appraised by George R. Read & Co. at $4,900,000; McKim, Mead & White have appraised the building 
at $11,179,736, making a total appraised value of $16,079,736. The appraisal of the building does not include the valuable vaults and 
improvements installed by The Chase National Bank which represent a substantial investment and which become the property of the 
building in 1934. Based on the above appraisals this loan represents less than a 59.1 per cent mortgage. Title and fire insurance will 
be carried payable to the Trustee. 


Earnings: The earnings of the building, as furnished by certified public accountants, for the year ended August 31, 1925, were 


as follows: 


Gross Earnings : $1,863,942 
Operating Expenses, Ma 584,906 


$1,279,036 
522,500 


For the past three fiscal years ended August 31, 1925, net earnings have averaged over two times the maximum interest charges on 


this loan. 


Occupancy: The Chase National Bank, Rockefeller Foundation, Vacuum Oil Company, Laura Spellman Rockefeller Foundation, 
Allied Chemical & Dye Corporation, The Pure Oil Company, American Metal Company and Columbia Gas & 
Electric Company are among the tenants of this building 


The operation of a quarterly sinking fund, beginning April 1, 1926, through purchase in the open 
market or through retirement by lot at the then call price, will reduce this loan to less than 
$3,000,000 at maturity, or an amount substantially less than the present value of the land alone. 





Ownership: This property is to be acquired by the Broadway-Exchange Corporation, the entire common steck of which is owned 

by the Anahma Realty Corporation, of which Mr. August Heckscher is President. Among the other properties 
controlled by the Anahma Realty Corporation are: The Heckscher Building, southwest corner 57th Street and Fifth Avenue, and 
such prominent buildings in the Grand Central Zone as the Canadian Pacific Building, Equitable Trust Building, Vanderbilt Concourse 
Building, No. 50 East 42nd Street Building; in the financial district, Exchange Place Building at No. 43 Exchange Place. 





This loan is offered when, as, and if issued and received by us and subject to the approval of counsel, Messrs. 
Chapman, Cutler and Parker, for the Bankers, and Messrs. Platt, Field & Taylor, for the Corporation. 


Price 993, and Interest, to yield over 512% 


P.W.Chapman&Co.,Inc. Halsey,Stuart&Co: Blyth, Witter & Co. 


Incorporated 


E. H. Rollins & Sons White, Weld & Co: 
Peabody, Houghteling & Co:, Inc. Hemphill, Noyes & Co: 


This information and these statistics while not guaranteed have been taken from sources believed to be reliable. 



























































NEW ISSUE 





$5,000,000 


By-Propucts Coxe CorPorRATION 
First Mortgage 5'4% Gold Bonds 


Series A 


Dated November 1, 1925 Due November 1, 1945 


Interest payable May 1 and November 1 at offices of Lee, Higginson & Co. in New York, Boston, or Chicago, or at Continental and Com- 
mercial Trust and Savings Bank, Chicago. Callable as a whole or in part on any interest date on 25 days’ notice, at 105 on or 
before Nevember 1, 1930; 104 thereafter on or before November 1, 1934; 103 thereafter on or before November 1, 1938; 

102 thereafter on or before November 1, 1942; and 101 thereafter on or before May 1, 1945. 


Company agrees to pay interest without deduction for normal Federal Income Tax up to 2%; and also to refund present 
Pennsylvania and Connecticut Four-Mill Taxes upon application within 90 days after payment. 


Sinking Fund sufficient to retire 60% of all Series A Bonds before maturity 


Capitalization 
(upon completion of present financing) 
First Mortgage 54% Gold Bonds, due November 1, 1945, Series A, 
(authorized amount Series A, $8,000,000), this issue, $5,000,000 
Preferred Stock, 9% Cumulative, par $100 (authorized $5,000,000), 1,522,200 
Common Stock, par $100 (authorized $10,000,000), 9,500,568 


Mr. C. D. Caldwell, President, further summarizes his letter as follows: 


BUSINESS: Largest producer in United States of commercial coke and one of largest industrial 
producers of gas for outside sale, selling to Peoples Gas Light & Coke Company a minimum 
of 23,000,000 cubic feet of gas per day. Company is foremost merchant pig iron operator in 
Chicago District and also important producer of domestic coke and by-products, including coal 
tar, ammonia, and light oil. Territorial advantages afford, under normal conditions, ready 
market for capacity output. Plants at South Chicago, IIl., efficient and modern, adjoin 
Calumet River and Calumet Lake, undergoing development as principal harbor on Lake 
Michigan. 


PURPOSE OF ISSUE: To effect substantial saving in interest charges by refunding entire exist- 
ing funded debt, chiefly bearing 8° and 6% interest. 


SECURITY: First Mortgage (upon retirement of $80,000 Bonds for which funds will be deposited 
with Trustee) on all real estate, plants, and equipment now owned or hereafter acquired, 
except property acquired subject to existing or purchase money obligations, against which 
no First Mortgage Bonds may be issued until such prior liens are retired. Mortgaged prop- 
erties, carried at $11,525,979, have been appraised independently at a sound value of over 


$13,700,000. 


ASSETS: Total net tangible assets upon completion of this financing, $16,455,991, equal 3.3 times 
these $5,000,000 Series A Bonds, including fixed properties at conservative book values. As- 
suming issuance of $1,000,000 additional Series A Bonds against present properties, net assets 
would be approximately 2.9 times $6,000,000 Series A Bonds then outstanding. Company 
is in strong financial condition with current assets nearly 3.4 times current liabilities. 


EARNINGS: Indicated net profit, calendar year 1925, before Federal Taxes, over $1,375,000, or 5 
times maximum interest requirement on those $5,000,000 Series A Bonds and more than 4 
times maximum requirement were $6,000,000 Series A Bonds outstanding (including $1,000,000 
additional issuable against present property and earnings). 


For 10 years to December 31, 1925 (3 months estimated), such net profit has averaged 
over 3 times, and for 4 years similarly stated has averaged over 2.3 times this maximum require- 
ment on $6,000,000 Bonds. Current earnings are beginning to reflect benefit of operating 
economies from recent substantial plant improvements. 


SERIES A BONDS to additional amount of $1,000,000 issuable on application; and remaining 
$2,000,000, completing authorized amount, only for cost of extensions or improvements provided 
two-year average net earnings have been at least twice interest requirements. Further series 
issuable under conservative restrictions of Mortgage. 


We Recommend these Bonds for Investment 


PRICE 941, AND INTEREST, YIELDING ABOUT 6.00% 


Bonds offered when, as and tf issued and received by us. All legal matters will be passed upon by Isham, Lincoln & Beale, Ch 
us, and by Knapp & Campbeli, Chicago, for Company. ‘Books of Compan hove been audited by Arthur Young & Coe amy ceed 
Investors’ Audit & Appraisal Co., and properties appraised by H. A. Brassert, Inc., consulting engineers. 


Lee, Higginson & Co. Continental & Commercial Trust & Savings Bank 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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All of these Bonds have been sold. 


New Issue October 17, 1925 


$3,000,000 
Rudolph Karstadt, Incorporated 


(Rudolph Karstadt Aktiengesellschaft) 
First Mortgage 7% Sinking Fund Gold Bonds 


(and Stock Purchase Warrants) 
Dated October 1, 1925 Due October 1, 1930 





The following information is contained in a letter from Mr. Hermann Schoendorff, 
Direktor of Rudolph Karstadt, Incorporated: 


Rudolph Karstadt, Incorporated, owns and operates the largest chain department store 
business in Germany. Beginning in 1881 as a small shop established by Rudelph Kar- 
stadt with one employee, the business now includes more than 50 retail stores with total 
floor area of more than 200 acres, several factories and a considerable wholesale and ex- 
port business, with an aggregate of more than 11,000 employees. In the year ended 
January 31, 1925, sales amounted to about $40,000,000, of which about $35,000,000 were 
retail sales, the remainder being wholesale and export. More than 95% of retail sales 
are for cash. 


These bonds will be the direct obligation of the company and will be secured by first 
mortgage lien upon improved real estate advantageously located in important German 
cities, and having a replacement value of more than $14,800,000 and a quick sales value 
of more than $9,000,000, as certified by independent appraisal. 


For the fiscal year ended January 31, 1925, net earnings available for corporation profits 
tax and managing directors’ participation in profits, after current interest, depreciation 
and all other operating expenses, as certified by Messrs. Price, Waterhouse & Co., 
amounted to $1,994,802, or more than nine times the maximum annual interest charge 
of $210,000 on this issue of bonds. Gross retail sales in the first half of the current fiscal 
year aggregated more than 15% in excess of those for the corresponding period of 1924. 


We offer these bonds for delivery when, as and if issued and accepted by us, subject to the approval of legal 
proceedings by Cotton & Franklin, New York, and Geheimrat Kempner, Berlin. It is 
expected that delivery will be made on or about October 19, 1925, in the form 
of interim receipts of Dillon, Read & Co. 





Conversion of German to United States currency at the rate of one Reichsmark equals 23.8 cents. 





Price 97 and Interest. To yield about 7.73% 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. Scholle Brothers 


The statements herein, based in part upon cable communication, have been accepted by us as accurate, but are in no event to be construed 
as representations by us. 
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All these Notes have been sold. 


This advertisement appears as a matter of record only. 





NEW ISSUE 





$10,000,000 
Miller & Lux Incorporated 


Secured 7 Per Cent Gold Notes 


Dated October 1, 1925 


Principal and semi-annual interest payable at the Bank of California, N. A., 
April 1 and October 1 without deduction for Federal Normal Income Tax not in excess of 2°. 
denominations of $1,000, and $500, registerable as to principal. 


Due October 1, 1935 


Interest payable 
Coupon bonds, in 
Callable as a whole, or in part by lot, on any 


San Francisco. 


interest date on 30 days’ published notice at 101 and accrued interest to and including October 1, 1926; thereafter 
at an additional premium of 4 of 1 % for each fully elapsed year to and including October 1, 1928; thereafter at 1024. 


THE BANK OF CALIFORNIA, NATIONAL ASSOCIATION, San Francisco, Trustee. 





The following information has been furnished us by the Company: 


These notes will be a direct obligation of 
Miller & Lux Incorporated, particularly 
secured by deposit with The Bank of California, N. A., 
Trustee, of substantially all securities, of subsidiaries 
or other corporations, owned by Miller & Lux In- 
corporated. 


Security: 


The Trust Indenture will provide for the sale, exchange 
and substitution of collateral from time to time upon 
the consent of the Trustee. It will contain suitable 
provisions obligating the Company to maintain the 
status of the deposited collateral in a manner satis- 
factory to the Trustee. The proceeds from the sale 
of the deposited collateral will be paid into a sinking 
fund for the retirement of these Notes, in the manner 
provided in the trust indenture. 


The deposited collateral will include the following 
securities: 


1. All of the shares (except directors’ qualifying shares) 
owned by Miller & Lux Incorporated, in subsidiary 
corporations which own a comprehensive system of 
dams, canals, ditches, etc., constructed over a long 
period of years, for supplying water for irrigation to a 
territory comprising about 300,000 acres in the San 
Joaquin Valley. The sale of the entire properties of 
these companies to The San Joaquin River Water 
Storage District is now under negotiation. These 
properties have been appraised by Fred H. Tibbetts, 
San Francisco, representing Miller & Lux, Incorporated 
and A. Kempkey, San Francisco, representing the San 
Joaquin River Water Storage District, who have 
placed a present value thereon of $13,742,100. After 
deducting the proportion thereof represented by stock 
in said companies which is not owned by Miller & Lux 
Incorporated, $11,547,159 of appraised value is left 
as security for these Notes. 


2. All of the capital stock (except directors’ qualifying 
shares) of the Pacifie Live Stock Company, which 
owns lands, live stock and other property in the States 
of Oregon, Utah, Idaho and Nevada. 


This Company 


Auditors: Price, Waterhouse & Co. 


is free from indebtedness except current accounts. Its 
stock is carried on the books of Miller & Lux Incor- 
porated, at the conservative value of $3,559,297. The 
Company’s lands alone were appraised by the Federal 
government for inheritance tax purposes in 1916 at 
$2,190,546. 


3. Other miscellaneous securities (including $1,981,047 
of lands sales contracts) carried on the books of Miller 
& Lux Incorporated, as of July 31, 1925, at an aggre- 
gate value of $2,775,658. 


4. These Notes will also be secured by a mortgage on 
all real estate located in the State of California owned 
by the Company, subject to the Company’s first mort- 
gage or deed of trust. Its ranch lands alone (exclusive 
of many miscellaneous parcels of rural and urban real 
estate, including the Company’s valuable San Fran- 
cisco industrial site) were appraised for this financing 
by Mr. Philip Johnson at $29,604,820, or an excess of 
$14,604,820 over the Company’s $15,000,000 First 
Mortgage Six Per Cent Gold Bonds. 

Purpose of Issue: The proceeds of these Notes to- 
gether with the proceeds of $15,- 
000,000 First Mortgage Six Per Cent Gold Bonds will 
be used to retire the Company’s present mortgage in- 
debtedness, bank loans, and other present obligations 
(except nominal current accounts), and to provide cash 
working capital to carry out plans contemplated by the 
new directorate. 





The management of Miller & Lux 
Incorporated will presently be in the 
hands of a new directorate consisting of seven members. 
The right to maintain a majority thereof shall be vested 
in a committee consisting of Mr. Frank B. Anderson, 
Chairman of the Board of Directors of The Bank of 
California, N. A., San Francisco; Mr. Harry H. Fair 
of Peirce, Fair & Co. and Mr. Charles R. Blyth of 
Blyth, Witter & Co., so long as any of these Notes are 
outstanding in the hands of the public. 


Management: 








Application has been made to list these Notes on the San Francisco Stock and Bond Exchange. 





Notes, when prepared, will be ready for delivery about October 20, 1925. 





We offer the above Notes for delivery, when, as and if issued and received by us, subject to approval of counsel, Messrs. Chickering and Gregory 
and Messrs. Piilsbiry, Madison & Sutro, Attorneys at Law, San Francisco. 


It is anticipated that Interim Receipts, exchangeable for Definitive 





Price 100 and accrued interest, to yield 7% 





Peirce, Fair & Co. 





Blyth, Witter & Co. 


All statements herein are official or are based on information which we regard 


as reliable, and, while we do not guarantee them, we believe them to be correct. 
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All these Bonds have been sold. 


This advertisement appears as a matter of record only. 


NEW ISSUE 





$15,000,000 
Miller & Lux Incorporated 


First Mortgage 6 Per Cent Gold Bonds 


Dated October 1, 1925 Due October 1, 1945 


Principal and semi-annual interest payable at the Bank of California, N.A., San Francisco. Interest payable 


April | and October | without deduction for Federal Normal! Income Tax not in excess of 2 Coupon bonds, in 
denominations of $1,000 and $500, revisterable as to principal Callable as a whole, or in part by lot. on any 
interest date on 30 days’ published notice at 101 and acer erest to and including October |. 1926: thereafter 
at an additional premium of \ of | for each fully elapsed year to and including October 1, 192S; thereafter at 102% 


THE BANK OF CALIFORNIA, NATIONAL ASSOCIATION, San Francisco, Trustee. 





Application has been made to the Superintendent of Banks to have 
these bonds certified as a legal investment for savings banks in the 
State of California, and this offering is made subject to such certification. 


The following information has been furnished hy the company: 


These bonds will be a direct obligation of 


Miller & Lux Incorporated, and will be secured 


dustrial site in San Francisco, upon which is 
located its packing and shipping plant. 
by a closed first mortgage, or deed of trust, 


rT cae 
nae ge: : ‘se The ranch lands have been classified and ap- 
California, N. A., Trustee, I 


praised recently by Mr. Philip Johnson, who 
has placed a total valuation on these lands of 
$29 604,820, which is exclusive of the value of 
miscellaneous parcels of real estate. 


to The Bank of 
covering all real estate located in the State of 
California owned by the Company. 


The mortgaged properties include the Com- 
pany’s ranch lands of approximately the fol- 


: The mortgage will provide that, subject to cer- 
lowing acreage— 


tain restrictions, the proceeds trom sales of any 
properties under the mortgage will be paid into 
a special fund for the redemption of bonds. 


529,650 acres, known as the Northern Division, 
situated in Stanislaus, Merced, Madeira and 
Fresno Counties; 205,550 acres, known as the 


“ihe ter gages The management will be in the hands of a direc- 
Southern Division, situated in Kern and Fresno 


torate consisting of seven members. 


Counties; 27,600 acres, known as the Bloom- 
field Ranch, situated in Santa Clara County; 
23,800 acres, known as the Peach Tree Ranch, 
situated in Monterey County. 


There will also be included under the mortgage 
certain other parcels of rural and urban real 
estate, including the Company’s valuable in- 


So long as 
any of these bonds are outstanding, the right 
to maintain a majority thereof will be vested in 
a committee consisting of Mr. Frank B. An- 
derson, Chairman of the Board of Directors of 
the Bank of California, N. A., San Francisco; 
Mr. Harry H. Fair, of Peirce, Fair & Co., and 
Mr. Charles R. Blyth of Blyth, Witter & Co. 











Application has been made to list these bonds on the San Francisco Stock and Bond Exchange. 





We offer the above bonds for delivery when, as and if issued and received by us, and subject to approval of our counsel, Messrs. Chickering and 


Gregory, and Messrs. Pillsbury, Madison & Sutro, San Francisco. It is anticipated that Interim Receipts, exchangeable for Definitive Bonds, 
when prepared, will be ready for delivery on or aboul October 20, 1925. 





Price 100 and accrued interest, to yield 6% 





Peirce, Fair & Co. Blyth, Witter & Co. 


All statements herein are official or are based on information which we regard 
as reliable, and, while we do not guarantee them, we believe them to be correct. 
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SEEKING NEW BUSINESS 
ON OUR RECORD 


STATEMENT OF CONDITION 


tru i¢ ( 


Loans and Dis 

U.S. Bonds ar 

Other Bonds and I 

Banking House 

a ee a 6,582,478.37 
Cash, due from Banks and U.S. Treasurer . 32,960,816.15 


Other Assets ae pe ce Wer ee oe at 599,637.18 





$177,543,457.70 


LIABILITIES 
Capital Stock. . . . . $4,500,000.00 
Surplus. . . . . . . — 16,500,000.00 
Undivided Profits . . . 1,097,039.48  22,097,039.48 





Reserved: Taxes, Interest,etc.. . . .. 1,053,366.60 
Circulation et ee See et ca ee , 345,397.50 
pO are ee ee ee eee ee ee 8,084,555.85 
Due to Federal Reserve Bank .... 13,700,000.00 
ee ee ee ee 188,475.66 
Deposits: 

Individuals . . . . $99,827,785.07 

DOMES 6 0 6 et 32,246,837.54 132,074,622.61 





$177,543,457.70 
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Our A. B. A. Number. 


We send to our subscribers to-day along 
with the ‘‘Chronicle”’ itself our ‘‘American 
Bankers Convention” Supplement. 


This is an exceedingly valuable publica- 
tion, inasmuch as it gives the papers and 
addresses read before the Annual Conven- 
tion at Atlantic City, N.J.Sept. 28to Oct. 
1, inclusive, of the American Bankers 
Association and its Sections and Divi- 
sions, at which were discussed banking, 
financial, industrial and economic ques- 
tions touching intimately the interests 
and the welfare of the entire community. 























The Anthracite Coal Miners’ Strike—lInviting 
the Usual End. 

The strike of the coal miners in the anthracite re- 
gions is pursuing its usual course and we want to 
warn the public and the operators that unless the 
latter change their method of dealing with it, it will 
have its customary ending and result in the same 
unqualified success for the strikers as heretofore. 
The policy of the operators is a do-nothing policy, 
as it has always been after the declaration and prev- 
alence of a strike. They are waiting for these miners 
to become exhausted in the struggle or being forced 
by public opinion to recede from their position and 
consent to a settlement or adjustment of the dispute 


by mediation or arbitration. This plan has been 
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tried over and over again during the last twenty 
years, or ever since the great strike of 1902, which 
lasted from May 12 to Oct. 23 and which was settled 
by the appointment of the Anthracite Strike Com- 
mission. This resulted, as has resulted every other 
mediation or arbitration proceeding since then in 


' controversies between the miners and operators, in 


the miners getting the greater part of what they de- 
manded. 

It is of course impossible for the striking miners 
to hold out indefinitely, but if the experience of the 
past quarter of a century is any guide, it is possible 
for them to hold out a very long period of time and 
by forcing a settlement which gives them still higher 
wages recoup themselves in that way for their loss 
In recent 
years these strikes have been increasing in frequency 


of wages during the period of idleness, 


as the miners have been growing more.and more dar- 
ing by reason of previous successes. These anthra- 
cite miners, too, are a conscienceless body. They 
care not what may happen, or what injury may re- 
sult from their complete abstention from work. 
“ven in 1917, during the height of the Great War, 
they obtained two large wage advances, though they 
Af- 
ter several further advances these miners on April 1 


were then working under a four-year contract. 


1922 walked out along with the bituminous miners 
all over the country and stayed out until the follow- 
ing September. A one-year truce was then agreed 
upon and on Sept. 1 1923 the matter of wages and 
conditions of employment again came up. They 
were at that time in receipt of the peak wages ob- 
tained during the period of the war and every con- 
sideration of public interest demanded that they 
should now accede to some lowering of the wage 
scale in the effort to restore normal conditions the 
same as the workers in other lines of industry had 
done. Instead they demanded a still further in- 
crease, and through the intervention of Governor 
Pinchot of Pennsylvania were able to get an addi- 
tion of 10% to their peak wages of the war period. 
As on previous occasions, they refused to continue 
work while the negotiations were in progress, but 
the period of idleness on this occasion was brief— 
less than a month. 

Now these anthracite workers are again out, and 
they have been out since Sept. 1. And what is it they 
are demanding? They demand that the contract 
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wage scale be raised another 10%, that all day men 


shall be increased a dollar a day, that there shall be 


a five-day work week, and a whole host of other 


hings. Few persons outside the trade realize how 
ften and to what extent anthracite miners’ wages 


have been advanced in the last few years. The dates 


ind amounts of the successive wage increases since 


P - . * . 5 ava 4 . . . ’ 
the Roosevelt Commission award of 1903 are as fol- 
lOWS: 

(a) Award of Strike Commi! 
ract and company miners 

(b) Agreement M ay 2f 
increased contract and v 

(c) Basic agreen 
March 31 


costs of living dus 


1920, t 


contract rates of 1 
The working da 
received under t 


merly re 


ipon ter: 
1920 
(h) Awar 


hourly rats 


d of U 


paid mi f 
(4) Increase Septer 


Pinchot of Pennsylvania 

The retail price of coal in New York City before 
the strike was about $13 75 per ton. This compares 
with the price of about $7 25 per ton in 1917 at the 
What the 


further increase would now be if the new demands of 


time the United States entered the war. 


the miners were granted can readily be imagined. 
The operators who have been more quiescent under 
previous increases than one might have supposed 
would be the case have now taken a stand ayuinst a 
further increase, taking the ground that since higher 
wages and shorter hours would necessarily mean a 
further very substantial addition to the selling price 
of coal the effect would be decidedly prejudicial to 
the industry and result in a diminution in the con- 
sumption of anthracite to just the extent that con- 
sumers found it possible to substitute other fuels for 
anthracite. The mine owners have nevertheless in- 
dicated their willingness to submit all matters in 
controversy to arbitration and to 
tration. 


abide by such arbi- 
The miners, on the other hand, have defi- 
nitely and distinctly refused to accept arbitration. 
They are willing to refer some minor details to ar- 
bitration, but the arbitration must not include the 
question of wages or the question of the check-off, 
this latter meaning the withholding by the coal pro- 
ducers of union dues and assessments on payment 
of wages. The union officials contend that these are 
vital matters regarding which they must refuse to 
abide by the judgment of anyone except themselves. 
They say they cannot agree to let anyone determine 
for them the question of what they call “a living 
wage.” They regard themselves as the best and the 
sole judge of this and declare that they will not 


budge from that stand. If their wages had succes- 
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of 


disputes and conflicts they have had with the mine 


sively been decreased as a result the numerous 
owners in recent years, one might well sympathize 
with them in the attempt to ward off a possible fur- 
ther cut, for there is obviously a point in the wage 
scale beyond which a further lowering would be 
clearly unjustifiable. But as the reverse has been 


the case—as wages have been successively increased 


| until the miners find themselves, according to rell- 


ab'e accounts, in very comfortable condition and 


able to travel about in Ford and other motor cars 


during periods of strikes and abstention from work 
their position is clearly untenable and indefen- 


sible when they refuse to submit to arbitration the 


question of still another increase in pay involving a 


further addition in the selling price of anthracite. 


The operators might well have taken the stand that 


the miners have taken and have refused to accept 
ration, si it might result in a new increase 
ages and ; er addition to the price of coal. 
. as we have seen, 

» chosen not to do. 
Wo opinions as to the merits 
however. it does not seem that 


are doing their full duty in the cir- 


see} cumstances by persisting in their present do-nothing 


They are not mining coal, or making any 
They are simply leaning back and 
hoping for something to happen that will induce the 
miners to return to work. We regard that as a great 
and grievous mistake. All past experience, as re- 
lated above, shows that the miners cannot be got to 
return as a body except upon their own terms, no 
matter how long the strike may last. It is foolish, 
therefore, for the operators to count upon develop- 
Nor is it 
likely that much will be accomplished by the advice 


ments favorable to them along that line. 


which is being given so freely to consumers that 
there is no occasion for getting excited or alarmed, 
that there are plenty of substitutes available for 
hard coal and that these must be availed of as a first 
or a last resort. The advice not to get alarmed is 
now being heeded and it furnishes the explanation 
for the indifference and unconcern with which the 
strike is being viewed. But it will count for nothing 
with the advent of real cold weather, whether this 
shall come in November or December or January— 
assuming the strike to continue until that time. Then 
everybody will want anthracite simultaneously and 
the whole community will become alarmed and 
panic-stricken—all the more so as available supplies 
of coal at that time will be at a low ebb. 

To us it seems there is every reason for regarding 
the outlook with serious apprehension, should the 
strike be prolonged, as there is every indication that 
it will be. The normal production of anthracite at 
this season is 2,000,000 tons a week. No anthracite 
whatever is being mined now, and the strike has al- 
ready been under way seven weeks. There has hence 
been already a loss to the market of 14,000,000 tons. 
Every succeeding week will add 2,000,000 tons to 


the amount, and if the strike lasts until the 1st of 
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January, or 17 weeks, the loss will aggregate 34,- 
000,000 tons. 
ciency can be made good, even in very small part, no 
It is 
thus evident that by the Ist of January tle situation 


There is no way in which this defi- 
matter how freely substitutes may be used. 


will be keenly acute and it will be acute long before 
that time if the advent of genuinely cold weather 
should develop earlier. This is just what the miners 
are counting upon with the utmost confidence. They 
feel that then the public will be in a frame of mind 
to consent to anything, and that they can then again 
force the acceptance of their own terms, while the 
operators will be helpless and have no alternative 
but to yield to public opinion, no matter what the 
ultimate consequences to the anthracite industry. 
The miners and their union will then again have tri- 
umphed and be able to repeat the same tactics in the 
future at their own pleasure. 

Such an outcome ought to be averted at all odds. 
In the last analysis the miners are engaged in a hold- 
up, as they have in all the previous similar conflicts 
for the last 20 or 25 years. The present hold-up must 
be made the last one. On this occasion, the contest 
against them must be brought to a successful issue, 
so that a repetition of similar attempts can never 
again be indulged in hereafter. The contest against 
them must be unrelentingly waged, whether the time 
required is three months or six months or even a 
year. But obviously the fight against them cannot 
be made successful if the mines are permitted to re- 
main closed. An attempt must therefore be made 
to mine coal, and mine it at once—in fact, the at- 
tempt should have been made the moment the men 
quit work. It is as clear as the noonday sun that the 
men will not come back in a body, as has already 
been stated above. There is nothing to show, how- 
ever, that considerable numbers of them would not 
come back, notwithstanding the behests of the union 
leaders, if the companies gave notice of their inten- 
tion to open up the mines, or at least some of them. 
So long as the mines remain closed, they have, of 
course, no opportunity to return, no matter how will- 
ing they may be. 

We are aware that a Pennsylvania law renders it 
impossible to bring outside miners into the State, 
and accordingly the mine owners are obliged to rely 
entirely upon the miners already within the State in 
the carrying out of the scheme suggested. But among 
the 160,000 now on strike there must be many who 
would welcome an opportunity to resume work if 
given a chance and at the same time afforded ade- 
quate protection. It would plainly be an act of folly 
to attempt to open all the mines simultaneously. 
sut there would seem no difficulty about trying the 
experiment at selected collieries in certain localities 
After the 


lieries were in successful working, others could be 


or special districts. first selected col- 
added and thus the output slowly but steadily in- 
The the of the 


strikers might at first be relatively small, though 


creased. defections from ranks 


we think considerable numbers could be depended 
upon to respond from the very start. 








the rapid ap- 
proach of winter, when the needs of the miners them- 


After a short while, especially with 


selves become urgent, the accessions to the ranks of 
the workers at the mines could be depended upon to 
increase very fast, and when the movement once got 
under way it would surely make rapid headway. At 
all events some coal would be mined, where no coal 
at all is now being mined, and the amount of the 
output would most assuredly increase rapidly from 
week to week. Some bitter enders would, of course, 
hold cut indefinitely and it would be a considerable 
time before the mines could be depended upon to 
turn out the full 2,000,000 tons. 
half that quantity, or say only a million tons a week, 


But if even only 


could be mined by the Ist of January, enormous re 
lief would be provided and the battle won once and 
all, that 
again be called upon to face 


for SO anthracite consumers would not 
a similar terrorism in 
the future. We are strengthened in our belief that 
such a move would be attended with success as we 
notice that Samuel D. Warriner, Chairman of the 
Anthracite Operators’ Conference, at an address 
this week at the annual meeting of the Pennsylvania 
State Chamber of Commerce, made the following 
very notable statement: 

“T am so thoroughly convinced by correspondence 
with clergymen and business men and by the state 
ments of employees that the strike is not approved 
by the workers, that I would be more than willing 
to submit the question ts a secret ballot under con. 
ditions that would insure a free expression of opin 
ion. This very lack of opportunity for free expres 
sion is the source of many of our troubles.” 

But if the strike is not approved by the workers 
It is 
in any event an inescapable public duty that the at 


why not invite them at once to resume work. 


tempt should be made, for in no other way is it pos 
sible for the public to escape from the clutches of 
these rapacious anthracite miners. And the public 


authorities should insist that the experiment be 
tried, and be tried immediately, since 60 much is at 
stake. Of course, the plan presupposes that the au 
thorities give proper protection to the miners willing 
to work, and the mine operators on their part must 
see to it that such protection is afforded to the full 
est extent. If the local authorities are unwilling o1 
unable to furnish the needed protection, the State 
authorities should unhesitatingly be appealed to 
and as a last eventuality, if the State is remiss, the 
Federal Government might be called upon. In go 
ing to and from the mines, the miners should be 
made to feel that they will be in no way molested o1 
even annoyed. 

Of course, the United Miner Workers’ union har 
one last desperate weapon that they might endeavor 
to employ when they began to face irretrievable de 
feat, namely withdrawing the men still maintained 
at the mines in working the pumps, in which event 
the mines would be flooded, delaying for a long tina 
resumption of work, and possibly ruining some of 
the mines. But if they are willing to resort to such 
that, let the 


quences be upon their own heads. 


dastardly measures as awful conse 
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The Financial Situation. 


In a special article on a subsequent page entitled | 


“The Advantage of Fluctuations” page 1844 


Hartley Withers, the well-known English econo- 


= See 


mist, hits at the current craze for stabilizing interest 
rates, commodity prices and everything else. 
different nations to stabilize their currencies on a 
gold basis and finds it 
is making satisfactory progress.” “But,” he adds, 
(stabilization) in sight than there 
come preachers who shout at this is not 
enough, that each nation must stabilize its currency 


“no sooner IS it 


us that 


to such an extent that there are no more fluctuations 
in the general level of prices withir its borders. And 
then come still more enterprising evangelists who 
tell us that it is not enough to stabilize the general 
level of prices, because (as is obviously true) this 
stabilization is compatible with wide fluctuations in 
the prices of particular commodities; and that what 
has to be done is to stabilize the prices of the chief 
commodities. . . And when one hears in the City 
that the Bank rate is not likely to go up because the 
Government could not face the political turmoil that 
would ensue, it is clear that, even if such a statement 
is not quite true, the stabilization of the price of 
credit is sufficiently ‘in the air’ to be a subject of 
market gossip.” 

This latter remark might be taken as having di- 
rect application to the policy of our Federal Reserve 
authorities (though Mr. Withers does not say so), 
for every one knows that these Reserve authorities 
have taken upon themselves the stupendous task of 
stabilizing credit (at low interest rates) in this coun- 
try. In view of this prevailing tendency towards the 
stabilization of everything, Mr. Withers is moved to 
say: 

“Tt seems to be high time that the world should be 
reminded that fluctuations and flexibility in prices, 
of commodities and services and everything else, are 
of high economie value, being in fact the indication 
to producers and merchants and everybody else as to 
what things are plentiful and what things are scarce, 
so that capital and labor may be set to work to sup- 
ply those things which are shown by rising prices to 
be wanted. The desire to stabilize everything is a 
natural reaction after the monstrous fluctuations 
which followed the abuse of the printing press by all 
the Governments because they had not the pluck to 
tax their citizens sufficiently during the war. But 
now that that miserable folly is at an end, for the 
time being (though the tendency needs careful 
watching), a little attention to the merits of fluetua- 
tion would not be out of place.” 


After paying a deserved tribute to B. M. Anderson, 
the Economist of the Chase National Bank, for his 
able discussions of banking, financial and economic 
questions in the “Chase Economic 


latest of these Bulletins, Mr. Withers takes occasion 


to say that “This is the kind of ‘horse sense’ that our | 
economists used to tell us in the days of the Man- | 
chester School, when freedom was thought to. be} 


worth having, and to be conducive, within reasonable 
limits, to economic progress and general prosperity.” 


Curiously enough, while we have here a reaffirma- | 
tion, by a noted English economist, of economic doc- ' 


trines accepted as sound throughout the world by 


students of prominence and distinction, the Ameri-, amount included for cotton exports in September 


can Federation of Labor at its annual session this 
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He is | 
naturally in full accord with the tendency of the| 


“a beneficent process which 
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| week listened to attacks upon men whose writings 
have done so much to give authority to these doc- 
trines, such as Adam Smith and John Stuart Mills. 
John P. Frey, President of the Ohio State Federa- 
tion of Labor, was the particular individual who saw 
fit to take a fling at these old-time economists. Ac- 
cording to the account of Mr. Frey’s speech given in 
the daily papers, “Mr. Frey reviewed the injustice 
he claimed workers had suffered through economists 

Adam Smith, for his principle of supply and de- 
Stuart Mill for his ‘iron law of 
wages,’ who he declared had played into the hands 


1 


mand, and John 
of employers who had used these concepts to oppose 
pay increases.” 

But economic law is as inexorable to-day as it was 
Smith Mill, and it will take 
more than the specious declarations of labor union 


in the days of and 
leaders or even enactments by Congress asserting 
that “labor is not a commodity,” to stay its working 
or it nugatory. Fortunately or unfortu- 
nately, it is not within the power of man to set aside 
an economic law, any more than it is within his 
power to set aside a physical law, no matter how well 
meant the intention or how good the purpose. This 
observation applies also to the action taken by the 
American Federation of Labor, itself, which adopted 


render 


a series of resolutions intended to place “labor” in 
an advanced position. The union leaders see a great 
reduction in cost of production as a result of the 
developments in the power field, which are the tri- 
umph of the Age, and therefore they declare for 
higher wages and shorter hours—still higher wages 
and still shorters hours would have been more accu- 
rate, for the two-fold movement has been in progress 
for the last quarter of a century and more. Whether 
it can be carried much further is an interesting ques- 
tion. It is quite possible that the consumer may de- 
mand a considerable share of the saving to result 
from power development. In any event, it will be 
the intensity of competition, foreign as well as do- 
mestic, and the ability to get adequate selling prices, 
that will determine the question rather than reso- 
lutions of labor bodies. 


The foreign trade of the United States took quite 
a jump last month, but not more, perhaps, than is 
usual at this period of the year, especially as to ex- 
ports, when the cotton and grain movement to for- 
eign ports shows a marked increase. Merchandise 
exports for the month of September this year were 
valued at $422,000,000. Fcr August the amount was 
$379, 862,000, and for September a vear ago $427,459,- 
O51. Imports last month amounted to $349,000,000. 
For the preceding month the value was $340,484,000, 





sulletin,” and 
making excerpts from Dr. Anderson’s essay in the | 


and for September 1924 only $287,144,554. Neither 
in exports or imports is the increase for September 
over August so marked this vear as it was a year ago, 
and exports this year for September in value actu- 
ally fall below those for September last vear, this 
being the first month to show a decrease in exports, 
| as compared with the preceding year in over a year. 
Imports, on the other hand, continue considerably 
larger than they were a vear ago, or for the past two 
or three years. In passing it is proper to note that 
cotton exports in September were extremely heavy, 
amounting to 737,010 bales in 
The value of cotton exports 
_in September 1924 was placed at $97,603,800, but the 
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752,324 bales, against 


September of last vear. 


D ae 


1925 will be somewhat under this figure on account 
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of the decline in cotton prices during that month 
this year. 

The excess value of merchandise exports over im- 
ports was larger than for any month this year since 
January, but falls much below the export balance in 
September last year. Merchandise exports in Sep- 
tember this year exceeded imports by $73,000,000. 
For August the excess of exports was, roughly, $40,- 
000,000 and for July $13,630,000, while in June the 
balance was on the side of the imports by $2,017,000. 
In the five preceding months of this year prior to 
June, exports were larger than imports in consider- 
able sums, and for September 1924 the excess of ex- 
ports over imports was $140,315,000, as against $73,- 
000,000 in September the present year. For nine 
months of the current year merchandise exports are 
valued at $3,504,828,000 and imports $3,078,549,000, 
giving an export balance of $426,279,000; for the 
corresponding period of 1924, exports were $3,124,- 
490,750 and imports $2,669,870,900, the excess of 
exports being $454,619,800. 
for the nine months has been 
ports $408,678,100. 

The gold movement in September was not mate- 
rially changed from preceding months 
great moment. 


The increase in exports 
$380,337,250 and in im- 


and was of no 
a little larger 
This applies both 
to the comparison with the preceding month this 
year and with September 1924. Gold exports last 
month were $6,784,201, and imports $4,097,771. For 
the nine months of 1925 gold exports have been 
$204,272,802, and gold imports $59,830,1 the ex- 
cess of exports being $144,442,679. On the other 
hand, for the first nine months of 1924, gold im- 
ports exceeded exports by $258,723,635. Silver ex- 
ports last month were valued at $7,486,799, and sil- 
ver imports at $4,500,524. 


Exports of gold were 
and imports of gold slightly less. 
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The conference at Locarno, which is scheduled to 
end to-day, is regarded by some observers as more 
important than that which resulted in the Treaty of 
Versailles. By the terms of the four treaties agreed 
upon the seven leading European Powers promise to 
outlaw war. In his account of the latest develop- 
ments in the situation, the representative of the New 
York “Herald Tribune” cabled Thursday evening, 
Oct. 15, that “the Rhine security pact, by which Eu- 
rope agrees to outlaw war on the east side of the 
Rhine, and the four arbitration treaties between Ger- 
many and her neighbors probably will be signed here 
on Saturday morning, thus writing the conclusion 
of the Locarno conference. The agreement will be 
known as the Treaty of Locarno. The Powers which 


are directly affected by the treaties and which will | 
become signatories to them are England, France, 


Germany, 
vakia. 


selgium, Italy, Poland and Czechoslo- 
In brief, the Rhine pact as confirmed here 
to-day pledges Germany, France and Belgium not to 
make war on one another, not to concentrate troops, 


construct fortifications or conduct military maneu- 


vers within the 30-mile area east of the Rhine which 


constitutes the neutral zone prescribed by the Treaty 
of Versailles. Great Britain guarantees that she 
will join with any of these nations against a third 
party On the other hand, Germany as a 
member of the League will join with the other na- 
tions, in a manner yet to be decided, to oppose any 
violation of the Covenant of the League which calls 
for mutual assistance against an aggressor if arbi- 
tration fails.” It was added that “a meeting of the 


aggressor. 


League Assembly for Germany’s entry into the 
League of Nations probably will be held early in 
December. A League official said here to-day that 
this suggestion already had been made to the Secre- 
tary-General of the League at Geneva, who agreed 
by telephone that the arrangement was entirely pos- 
sible, assuming that the Rhine pact and the arbitra- 
tion treaties had been ratified by the various Par- 
liaments. The pact merely states that Germany will 
enter the League. The Council of the League is 
scheduled to meet at Geneva Dec. 8 and it is probable 
that the special Assembly will be convened at the 
Same time.” 


Word came from Locarno last evening, through an 
Associated Press dispatch, that “the Treaty of Lo- 
carno, embodying the security pact among the West- 
ern European Powers, was formally initialed by the 
delegates of the Powers late this afternoon. Its 
work completed, the conference adjourned. Gen- 
eral approval of the final protocol and the seven 
treaties had been voted at a preliminary session. It 
was decided to publish the texts of the agreements 
in all the European capitals Tuesday morning.” 

According to a special Washington dispatch to the 
New York “Evening Post” last evening, “the Ad- 
ministration is greatly pleased that an agreement 
has been reached at Locarno which guarantees Ger- 
many and France alike from attacks on the Rhine. 
The so-called security pact has been regarded by the 
President as an indispensable step toward disarma- 
ment. It is expected now that a successful disarma- 
ment conference will follow, though it is not yet 
clear what part the United States will play in it.” 

The little Swiss city, Locarno, has continued the 
centre of international political activity in Europe. 
Progress was reported in practically all of the cable 
dispatches to American newspapers throughout the 
week. At the beginning of the period the principal 
matter taken up at the conference was the admis- 
sion of Germany into the League of Nations. Less 
difficulty apparently than had been expected was 
encountered in handling it. Under date of Oct. 9 
the representative of the New York “Times” at the 
seat of the conference cabled that “I am informed 
to-night that in the course of a private conversation 
during the day a tentative formula was found for 
admission of Germany into the League, aimed to 
make some concessions to Nationalist opinion in the 
Reich without 





breaking the rules of the League 
against special conditions of membership. This 
plan would revive the amendment of Article X of the 
Covenant of the League presented at Geneva in 1922 
by the Canadian delegation. It would have added to 
| Article X, by which the League guarantees the polit- 
ical and territorial integrity of all members, a pro- 
vision stating that obligations in performing such 
duty should be shaped with due regard for the pecu- 
‘liar political and geographical situations of the 
League members.” He added that “under the plan 
shaped at Locarno to-day League members repre- 
sented here would promise Germany that if she en- 
tered the League without conditions, they would 
give support to a motion in the next Assembly plac- 
ing upon Article X the construction contained in the 
Canadian amendment.” 
Relative to the question of progress at the confer- 
ence, M. Briand, a former Premier of France, and 
| head of the French delegation to the Locarno con- 
| ference, was quoted as saying that “because no defi- 
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nite results had been announced it was incorrect to 
suppose no progress had been made. He said the 
Locarno conference would succeed because it had to 
succeed; that Europe could not continue for two 
more years under existing political conditions with- 
out danger of a catastrophe. The French Foreign 
Minister added the conference had the 
brightest chance of success because the peoples of the 


Locarno 


European nations wanted to end wars and rumors of 
wars.” 

Still further 
next day. 
York “Times,” dated Oct. 10, 


progress was announced the very 


it was stated that “the 
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tion of armaments is put into effect in Europe the 
Allied nations, as League members, will recommend 
that due consideration be given to the special mili- 
tary position of laid down in the 
The situation was further 
outlined as follows by the New York “Times” repre- 
sentative: 


Germany 
Treaty of Versailles.” 


as 


“The particular form the compromise 
may take has not yet been decided, but there appears 


to be full agreement on the substance. This is be- 


| lieved to remove the greatest barrier to the conclu- 
sion of the Rhineland compact and the entry of Ger- 


In a special Locarno dispatch to the New 


most important official result of the Locarno confer- | 


ence to date was recorded to-day when the Italian 


delegation, acting on instructions from Premier 
that Italy would join with 
in guaranteeing the Rhineland 
France. By this 
step Rome with London agrees to go immediately to 


Mussolini, announced 
England security 
compact between Germany and 
the military aid of France if again attacked by Ger- 
many, and, as well, to aid Germany if attacked by 
France.” The correspondent declared also that “this 
pronouncement puts an end to rumors regarding al 
leged vacillation and machinations on the part of the 
Italians. 


ir 


Italy’s joining in the plan is of large polit 
ical importance. 
Paris and London, in so far as it would regard any 


Italian dream of rebuilding the Triple Alliance, and 


on the other hand, in a way, links Rome with Berlin | “Herald Tribune”, that he was planning to arrive 


in a possible conflict with France were the Italians | at that little Swiss city, that may prove to be one of 


to decide France was at fault.” 


many into the League of Nations. However, it is 
now learned that the Germans have requested also 
special treatment with regard to the application of 
economic sanctions for offenders of the League’s reg- 
ulations. This is not taken as seriously in Allied 
circle as the reservation relating to military duties, 
and some think it is put forward by Germany merely 
for bargaining purposes. While Germany’s plea 
states that relative disarmament, as compared with 


| other nations, puts her in a special position in regard 


|ing as to the atttude 
On the one hand it links Rome with | 


| many. 


to military duties, it has no counterpart as regards 
economic sanctions.” 
Naturally, there 


minds of 


in the 
the Allied leaders at the Locarno gather 


was some uncertainty 


of Premier Mussolini of Italy 
toward the proposed security agreement with Ger- 


It became known in Locarno on Oct. 11, ae- 


| cording to a special cable dispatch to the New York 


In the same dispatch it was claimed that “another | 


important step at to-day’s session was when the 
German under consideration the 
Franco-British proposal that if Germany agrees to 


delegates took 
enter the League without further insistence on prior 
conditions, Paris and London would instruct their 
League delegates to support a German move for full 
consideration of the effect of their special political 
situation on their League duties. Dr. 
Dr. Stresemann said they would like two days’ de- 


| 
| 
| 


the outstanding historical centres of the world, on 
last Wednesday to sign the peace pact. He stated 
that the trip was regarded as specially hazardous 
because of bitter political enemies. According to the 
“HWerald Tribune” representative, “probably the most 
elaborate preparations ever made incident to any 
European conference for the protection of the life of 


| one of Europe’s political leaders are now going on 


Luther and | 


lay on this issne, which was granted, and meanwhile | 


they telegraphed the Allied offer to 
consideration by the party chiefs in the Reichstag. 
Continuing, the correspondent said: “It 


” 


takes a 


serlin to get | 


two-thirds vote of the Reichstag to obtain German 
adherence to the League and it is evident that Dr. | 


Stresemann wishes not only to share the responsibil- 
ity but to have some sort of assurances from those 
who control in the German 
While not going so far as to say they thought a soln- 
tion had been found, both the German and Allied 
delegates expressed optimism this afternoon. Mr. 
Chamberlain, M. Briand and Dr. Luther all said they 
were confident a solution would be found. 


the votes 


They said 
that if this issue were settled the Rhineland compact 
could be written in two days and the hopes of the 
statesmen were ref'ected in the general prediction 
that the conference would come to a successful con- 
clusion next Friday.” 

Only a day later (Oct. 11) word came from Lo- 
carno that “the German delegation notified Mr. 
Chamberlain and M. Briand to-night of their ac- 
ceptance of the Allied proposal covering German 
reservations as to military duties as a League mem- 
ber.” It was explained that “the Allied proposal 


Parliament. | 


here at the hands of the Swiss authorities in advance 
of the arrival of Premier Mussolini of Italy, who is 
due Wednesday.” He added that “Swiss State and 
municipal forces are co-operating to prevent, if pos 
sible, incidents which would mar the 
peaceful character of the Locarno meetil 
secret plans are not all. 


otherwise 
ig, but their 
Fascist chiefs, the ‘Herald 
Tribune’ learns, also are preparing to mobilize secret 
guards and have sent out the word to all members 
of the Fascist Party in this part of Switzerland that 
no demonstrations which would draw undue atten 
tion to Mussolini’s presence here may be staged.” 


The most decided up to that time at 
least, appears to have been made at Monday’s ses- 
sion of the conference. The New York 
“Times” representative cabled that cvening that 
“the success of the Locarno conference and the early 
entry of Germany into the League of Nations is re- 
carded as certain to-night. 


progress, 


Locarno 


The issues raised by 
Germany’s request for special treatment as a League 


| member are understood to have been met completely 


and there now stands before the conference only one 
thorny issue, namely, that of France’s wish to guar- 
antee the arbitration treaties to be made between 
Germany on the one hand and Poland and Czechoslo- 
vakia on the other hand.” Continuing, he declared 
that “uncertainty vanished at the morning session 
of the conference when Foreign Minister Stresemann 


is, in effect, that until a general program of reduc- ! explained that because of the Dawes reparations plan 
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(zermany was not in the same position with regard 
to the imposition of economic sanctions by the 
league against offending natons. Dr. Stresemann 
argued that just as Germany’s condition of disarma- 
ment placed her in a special position in regard to 
military sanctions, so her condition as a payer of 
reparations placed her in a special position regard- 
ing economic sanctions. He contended that under 
the treaty of Versailles p!us the Dawes plan, Ger- 
many stood liable to sanctions by the Allies if as a 
League member she took economic sanctions against 
another nation which might affect adversely her 
commerce. Mr. Chamberlain and M. Briand made 
quite clear that they did not take much stock in the 
German plea and that while disposed to recognize 
the limitations her disarmament placed on Germany 
they could not see that the same conditions held with 
regard to economic sanctions. They offered to agree 
that in the event of default under the Dawes plan 
the Allies would make full allowance in case that 
default was caused in whole or in part by the per- 
formance of League duties. The Germans, after de- 
bate, said they were disposed to accept the Allied 
assurances and the matter was turned over to the 
jurists for preparation of the expression of this 
agreement.” 


Word came from Locarno late Tuesday evening 
Oct. 15) that “the Rhine pact between Germany 
and the Allies, which renders war across this historic 
stream beyond the pale of law, was adopted by Ger- 
many, France, Belgium, Italy and Great Britain this 
evening in final form, except for a few unimportant 
details.” According to a special dispatch from the 
New York “Herald Tribune” correspondent, “the 
two vital questions on which the fate of the docu- 
ment has rested during the last few days have been 
settled. Germany’s entry into the League of Na- 
tions becomes possible now by virtue of the Allies’ 
agreement to recommend in the name of the Powers 
that because of her special status under the military 
and economic clauses of the Treaty cf Versailles, 
Germany shall have special consideration before the 
League Council. 
dignity.” 


This was a concession to German 
Ile added that, “on the other hand, Ger 
many concedes France’s right under Articles XV 
and XVI favor of 
Poland and Czechoslovakia, her Eastern allies, in 


of the Covenant to intervene in 
case they are the victims of an attack from Germany. 
Final approval of the Rhine pact is expected to- 
morrow. The Eastern arbitration treaties between 
Germany and Poland and Germany and Czechoslo 
vakia are still to be negotiated, and the interest of 
now turns to these docu- 
the Polish Foreign Minis- 
Czechoslovakian 


the Locarno conference 


ments. Count Skrzynski, 

Dr. the Foreign 
Minister, to-day were engaged in talking to Chancel 
Minister an 
effort to convince them that the same compulsory 


ter, and Benes, 


lor Luther and Foreign Stresemann in 
arbitration feature which Germany granted for the 
Rhine pact should be applied to the Eastern treaties. 
France yesterday offered to renounce her right to 
intervention if Germany agrees to this. This ques- 
tion probably was in the hands of the members of 
the German Cabinet remaining in Berlin to-day, as 
well as offered to the chiefs of the various parties 
of the Reichstag for consideration.” 


Prominent delegates to the Locarno conference 
were quoted optimistically the next day regardir~ 





its probable outcome. Emil Vandervelde, the Bel- 
gian Foreign Minister, was reported to have said: 
“Unless some accident occurs, a happy conclusion 
at Locarno is assured. The delegates will leave at 
the week-end, having achieved a great task of ap- 
peasement.” Austen Chamberlain, British Foreign 
Secretary, was quoted as saying: “No parliament 
in the world can afford to take responsibility for the 
rejection of the agreement which seems certain at 
Locarno.” 

Further good news relative to the treaties was 
made public at Locarno Wednesday evening, Oct. 14. 
The New York “Times” representative cabled that 
“Chancellor Luther, head of the German delegation, 
received to-night from Berlin a telegraphic commu- 
nication stating that President von Hindenburg and 
the members of the German Cabinet, remaining in 
Berlin, found themselves in accord with the policy 
followed at Locarno by Dr. Luther and Dr. Strese- 
mann.” It was explained that “this message came 
in reply to the explanations of Dr. Kempner of the 
German delegation, who was sent to Berlin to lay 
before President von Hindenburg and the German 
party leaders the tentative agreements reached at 
Locarno. Dr. Luther and Dr. Stresemann desired 
especially to have the other Berlin leaders approve 
the plan for German entry into the League of Na- 
tions, which requires a two-thirds vote of the Reichs- 
tag.” The correspondent also added that “Berlin’s 
response is taken as completely satisfactory and it is 
believed that it brings the conference much nearer 
to a successful conclusion. So much had been made 
in Germany of the Reich’s need for reservations on 
the League military duties that the delegates here 
considered it advisable—and perhaps it was in ac- 
cordance with their promises—to submit the scheme 
by which Germany will enter the League as any 
other country, but with the promise of the Allied 
nations, as League members, to recommend that in 
any allotment of military duties full consideration 
would be taken of the particular position of Ger- 
many due to the military clauses of the Treaty of 
Versailles.” 

The Associated Press correspondent cabled still 
He said, like- 
wise on Oct. 14, that “the European security confer 


another message of encouragement. 


ence took on a distinctly favorable aspect to-night 
by the decision of the leaders to solve the problem 
of a French guaranty for her Eastern allies, Poland 
and Czechoslovakia, by the adoption of special ad- 
ditional direct treaties between France and Poland 
and Czechoslovakia. By these treaties France recog- 
nizes her right to protect the territorial integrity of 
to defend of fla- 


grant aggression. This is said to be satisfactory to 


her allies and them in the event 
the Germans, who are not forced to become parties 
the 


ed an agreement on a formula for Germany’s 


to the arrangement. Furthermore, jurists 
reach 
arbitration treaties with Poland and Czechoslovakia, 
which will be submitted to the Plenipotentiaries to- 
morrow.” 

Rapid progress was made at the conference the 
next day also. The Associated Press correspondent 
cabled that “Germany to-day officially announced 
her adhesion to the Rhine pact of mutual guarantees, 
framed at the security conference here with the ob- 
ject of outlawing war. The pact will be signed by 
Germany, France and Belgium as the principal par- 


timm or} by Great Britain and Italy as guarantors. 
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After the announcement of Germany’s adhesion, the 
conference adopted the text of the security pact. The 
official communique said: ‘At to-day’s plenary ses- 
sion, the conference accepted the complete text of 
the draft security pact, and then the question of ar- 
bitration treaties was taken up. 
slovakia were invited to attend.’ The new pact will 
be known as the Treaty of Locarno, and it is prob- 
able it will be initialed here Saturday and signed in 
London within 
Friday afternoon. 

It was further that “it is believed Ger- 
many’s admission to the League of Nations will be 
effected during the December session of the League 


Poland and Czecho- 


two weeks.” It 


was initialed late 


stated 


Council or at a special session assembled for the pur- 
pose in January. A solution of the problem of the 
Polish-German arbitration treaty practically has 
been reached by enlarging the scope of the treaty to 
make it virtually the same as the treaties between 
Germany and France and Germany and Belgium. 
This means all possible disputes, even those arising 
out of frontier questions, would be submitted to ar- 
bitration.” 


Announcement was likewise made in the same dis- 
patch that “the delegates to the conference were 
guests after the agreement at a luncheon organized 
in their honor by the International Association of 
Journalists, accredited to the League of Nations. 
The function, at which several hundred newspaper 
men were present, was in celebration of the new era 
of peace, co-operation and hope which is expected to 
result from the agreement.” It was added that “Mr. 
Chamberlain, addressing the luncheon, said the aus- 
picious outcome of the conference was due to the 
fact that all the delegations had shown the same 
good-will and determination to triumph over all dif- 
ficulties. ‘There will emerge for Europe,’ he said, 
‘not a peace imposed, but a peace consented to by all, 
which will give to all our peoples that appeasement 
for which they have such need after so many years 
of sacrifice and suffering.” 

Premier Painleve of France was quoted in a Paris 
dispatch the same evening as saying, “To-day marks 
an historic date.” Announcement was made that 
“as soon as he received the news he telegraphed the 
congratulations of the Government to Foreign Min- 
ister Briand.” 

Premier Mussolini of Italy arrived at Locarno 
Thursday afternoon. According to an Associated 
Press cable message, “Premier Mussolini of Italy 
arrived this afternoon to take part in the closing la- 
bors of the conference, coming from Milan by motor 
car. He is Foreign Minister of Italy as well as Pre- 
mier. Austen Chamberlain, British Foreign Secre- 
tary, called upon him soon after his arrival. Social- 
ist agitators are under surveillance to prevent dem- 
onstrations against Mussolini. Both Mussolini and 
Mr. Chamberlain are being hailed as ‘guardians of 
the temple of peace,’ since England and Italy guar. 
antee the peaceful operation of the pact.” 

Yesterday afternoon Premier Mussolini received 
the Italian and other newspaper correspondents at 
the conference. According to an Associated Press 
dispatch last evening, “his appearance created a dis- 
tinct shock. He was pale and haggard and seemed 
to have difficulty in giving clarity to his statements, 
which he had committed to paper.” It will be re- 
called that some months ago it was reported in Rome 
cable dispatches that he was suffering from a severe 
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intestinal trouble. In last evening’s message it was 
stated also that “his most important utterance was 
that adoption of the Rhine security pact meant the 
stabilization of general peace throughout Europe as 
well as along the Rhine.” 


President Coolidge has let it be known that he 
not only favored payment of European war debts to 
the United States, but also that he believed that the 
nations that did not settle their war debts should 
not be favored with loans by American bankers. He 
seems to have restated his attitude on this situation 
in his conference with Washington newspaper men 
on Tuesday. According to a dispatch from that 
centre to the New York “Times” that evening (Oct. 
13), “the attitude of the Administration toward for- 
eign Governments which have not refunded their 
debts to the United States was re-defined to-day. 
President Coolidge was represented as of the opinion 
that the economic conditions of debtor nations would 
be improved at home and the interest rates on pri- 
vate loans made here would be better if obligations 
were funded. The attitude of the Government to- 
ward loans made by bankers in foreign countries, it 
was pointed out, has not changed since the war. A 
proposed loan has to be considered on its merits, it 
was asserted, the general policy being a desire to 
help rebuild and restore the European countries in 
all productive ways. President Coolidge, as has 
been often stated, is opposed to lending money in 
Europe for military purposes. The Administration 
is desirous of hearty co-operation with those coun- 
tries that are dong what they can to settle their 
debts with the United States. Such a policy will be 
pursued and every aid given to countries through not 
making objections to private loans for rehabilitation 
and industrial While the Government 
has no legal authority over the making of private 
loans, it does exert a supervision through the State 
Department. Where loans are floated here by pub- 
lic subscription, it is the well-established custom 
that bankers undertaking to float these inquire of 
the State Department whether the Government 
knows of any objections. Sometimes loans are made 
by American concerns to foreign bankers without 
such an inquiry, but when loans are subscribed, the 
inquiry is always made and any objections offered 
by the State Department usually have the effect of 
causing the loan to be refused. In the opinion of 
President Coolidge, it is for foreign Governments 
to determine whether the settlement of their debt 
repayment terms here would make their credit bet- 
ter. It has been the belief of this Government, it 
is declared, that the liquidation of foreign debts 
makes the credit better in this country of those Gov- 
ernments which make 
found that 
home have improved.” 


purposes. 


settlements. It has, more- 


over, been the economic conditions at 


Joseph Caillaux, French Finance Minister, 
rived in Paris late last Saturday evening. 


ar- 
The next 
day he “submitted to the Cabinet a full report on the 
Washington debt negotiations and handed in for 
study the final proposal for a provisional accord 
over the next five years. This proposal, together 
with the whole inter-Allied debt situation, said a 
communique, will be the subject of continued study 
at future Cabinet meetings. M. Caillaux and his 
collaborators received the special thanks of the 
Cabinet for their efforts.” The New York “Times” 
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representative in Paris cabled that “neither the Fi- 
nance Minister nor Premier Painleve, after the meet- 
ing, would make any but the briefest comment to the 
press.” The Premier was quoted as saying that 
“we are going to study it [the American debt pro- 
posal] carefully. The recent 
considered as a new form of the negotiations be- 
tween France and America which have been going on 
for some time. We cannot say yet whether we will 


discussions 


submit the provisional accord to Parliament. The 
negotiations will continue.” M. Caillaux was re- 


ported to have said that “a solution is still a long 
way off. Meanwhile the Government must do every- 
thing possible to stabilize as soon as possible our 
national money.” The New York “Times” corre- 
spondent added that “a significant decision was 
taken by the Finance Commission of the Chamber 
of Deputies, which to-day sent a note to Premier 
Painleve and Finance Minister Caillaux requesting 
the calling of Parliament for the winter session on 
Oct. 27 instead of Nov. 3, which the Government had 
selected without serious objections thereto. The 
reason for this action was given as the heavy pro- 
gram slated for discussion, including the 1926 budget 
and probably the Washington negotiations.” 
According to a special Paris cable dispatch to the 
New York “Herald Tribune” the same evening, “Fi- 
nance Minister Caillaux to-day merely submitted the 
Washington project to the Cabinet presided over by 
President 


Doumergue without 


recommendation 
At the same time he outlined 
the advantages and disadvantages of the plan, the 
principle of the former being that once accepted the 
idea of of debts be- 
comes a fact, thereby eliminating from maturing in 
1929 France’s $400,000,000 debt covering the pur- 
of The correspondent further 
suggested that, “with parliamentary opposition cer- 
tainly strong on the subject of an immediate tem- 
porary agreement, the Cabinet to-day took the only 
safe road and tabled the debt controversy pending 
further study. Thereby it enabled Caillaux to con- 
tinue his efforts toward a rapprochement on the 
French-American proposals without the interference 
of Parliament. So far as his own prestige is con- 
cerned, the Washington negotiations were to Cail- 
laux’s advantage.” He added that “although to- 
day’s discussions failed to bring an accord, Cail- 
laux’s Cabinet approved his attitude 
throughout the Washington conference. Not a dis- 
senting voice was raised against the proposal to set 
aside the American project until time vives a better 
perspective to the results obtained and the condi- 
tions are more favorable to the working out of a solu- 
tion.” 


a 


one way or the other. 


the consolidation commercial 


chase war stocks.” 


colleagues 


By mid-week Paris cable dispatches indicated that 
Finance Minister Caillaux first ask the 
French Parliament to ratify the temporary war debt 
funding plan that he brought back from Washington, 
but would attempt a modified or 


would not 


substitute plan. 
On the evening of Oct. 14 the Paris representative of 
the Associated Press cabled that “Finance Minister 
Caillaux’s declarations before the Finance Commit- 
tee of the Chamber of Deputies were interpreted in 
political 
counter-proposal 


circles today as forecasting an early 
to the Debt Funding 
According to the dispatch also, “M. 
Caillaux, it is said, desires to avoid a debate in Par- 


liament on the debt. 


American 
Commission.” 


Consequently, if he emerges 


must be} 








victorious from the radical party convention at Nice, 
he is expected to reopen negotiations at once. The 
Finance Minister refused to indicate what form his 
counter-offer would take, saying he preferred to wait 
until the whole financial program for next year was 
completed. In case his new offer is rejected by 
America, he probably will present for ratification 
the temporary proposal he brought back.” 

In commenting upon the same situation, the Paris 
representative of the New York “Times” said in a 
dispatch also dated Oct. 14: “One more effort will 
be made by the French Government to cbtain soon a 
settlement of the foreign debt situation. As soon as 
the Government has finished its examination of the 
American proposal for a provisional arrangement 
it will address a counter-proposal to Washington, 
and it is no exaggeration to say that upon the fate 
of that counter-proposal will depend in very large 
measure the whole financial future of this country.” 
He stated also that “M. Caillaux is still keeping up 
a bold front. Yesterday before the Finance Commit- 
tee he stated that the Treasury situation would en- 
able him to meet the big calls due at the end of this 
month, and to-day he declared privately that he 
hoped to be able to carry on until the end of the first 
week in December.” Continuing, he suggested, “but 
before the Government, then, there is no other road 
open than the road to inflation. If that road must 
be taken, it will be guaranteed by all kinds of pre- 
cautions. It will be limited. There will be provi- 
sion for amortization. But once more, and for the 
second time within a year, the legal limit of note cir- 
culation and the limit of advances by the Bank of 
France to the State will have to be raised. There 
seems to be no other way out, except it is the more 
drastic way which M. Caillaux has always declared 
he will not to—the Socialist way of the 
surgical operation of a capital levy. If the counter- 
proposals which he is preparing to lay before Amer- 
ica for a debt settlement obtains a favorable reply 
there would result an immediate betterment of the 
situation which would affect the exchange. Confi- 
dence would be established and the perils which are 
now facing the country might be staved off. With- 
out that confidence, however, the battle which M. 
Caillaux is fighting for and the maintenance of nor- 
mal ordered procedure in the solution of the problem 
cannot be won.” 


consent 


Word came from Washington on the evening of 
Oct. 14 that “reports from Paris to-day that M. Cail- 
laux, the French Minister of Finance and head of 
the French Debt Commission, would make another 
proposal for funding the war debt if the American 
five-year plan is rejected by his Government, caused 
It was added 
that “Treasury officials and members of the Ameri- 
Debt 
vinced 


no surprise in official quarters here.” 


can Commission, it was made clear, are con- 


France will have to make move toward 


funding the debt if it turns down the American plan 
for the payment of $40,600,000 annually for five 
vears on the $4,000,000,000 obligation. The attitude 
of the Government against further commercial loans 
from United States bankers to France until the debt 


is funded was made clear at the White House yes- 


terday. This is expected to have great effect ulti- 


mately on the course France will pursue. 





For some time it has been claimed in Paris cable 
advices that ultimately a capital levy would be re- 
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worted to by the French Government. Judging from 
an Associated Press dispatch from that centre last 
evening, it may be nearer now than at any time since 
the idea was first mentioned seriously. It was 
stated that “the parties of the Left, comprising the 
Government majority, will continue their unified | 
action, it seems clear from the reception by the Con- 
gress of Radical-Secialists to former Premier Her- 
riot’s opening address, intimating France’s debts | 





ean be paid only by a tax on private fortunes. Con- | 
aequently, it is asserted if Finance Minister Caillaux 
wishes the support Parliament of a majority | 
drawn exclusively from the parties of the Left for 
his financial measures, 


in 
these measures must include 
some form of tax on capital.” 

An agreement was reached in Washington on Oct. 
9 by the American and Czechoslovakian War Debt 
commissions regarding the debt of the latter coun- 
try to the United States. According to a special 
Washington dispatch to the New York “Times” that 
evening, “a tentative agreement to fix the principal 
of the debt of Czechoslovakia to the United States | 
at $115,000,000 and fund that sum on a basis similar 
in its general aspects to the British-American com- 


pact was reached to-day by representatives of the | 
American and Czechoslovakian 
The terms of the agreement were explained in part 
as follows: 


Debt commissions.” 


“It is proposed to make the funding 


agreement effective as of June 15 1925 and the 
Czechoslovak Government would make payments 


each year of about $3,000,000 for the first eighteen 
years and of slightly less than $6,000,000 for the 
following 44 years, representing combined payments 
for reduction of principal and interest. Figured out 
on the basis of a principal of $115,000,090, this would 
mean that Czechoslovakia agrees to repay the prin- 
cipal, with interest at 


f 


and at 314% 


“oF 
»> /€ ; 


during the first ten years, 
for fifty-two years. The first payment, 
covering six months, would be due Dee. 15. Over a 
period of 62 years Czechoslovakia would pay about 
$300,000,000, which includes interest, in liquidating 
her present indebtedness of $115,000,000. It was 
agreed to compute the interest that has accrued on 
the debt from the date of the advances to June 15 at 
41%.” It was stated 
Commissioners sought 


also that “the Czechoslovak 
an agreement under which 
the early payments would be so small that they 
would not seriously affect the exchange situation or 
embarrass the domestic finances of their country, 
It 
ras pointed out in behalf of Czechoslovakia that 
other indebtedness would ca!l for service charges of 
from $36,000,000 to $38,000,000 during the next 
eighteen or twenty years, but that after that the 
Czechoslovak Government would be in a better posi 
tion to to the 
United States.” Attention called to 


and to this the American Commissioners agreed. 


make more substantial payments 


likewise was 


Thus the American Commission agrees to a compro- 
mise which reduces the total little more than $2,500,- 
000.” The agreement was signed on Tuesday. 


The Italian War Debt Commission will sail from 
Rome for New York on Oct. 22. According to an 
Associated Press dispatch from the Italian capital 
under date of Oct. 15, “Count Volpi, the Finance 
Minister who will head Italy’s War Debt Mission 
the U told the 
Press correspondent that the Italian Government Is 


to nited States, to-day Associated 


ready to negotiate a temporary agreement regarding 
to America. 
tiations at Washington,’ Count Volpi said, ‘Italy is 


the Italian debt ‘In the coming nego- 
ready to follow the lines laid down by the American 


Government in the agreements concluded with Great 


Britain and Be'gium and the negotiations with 
France. The Italian Government has not been in- 


fluenced and will not be influenced by the provi- 


sional agreement concluded by France.’ ” It 
‘was added that “Count Volpi confirmed the 
‘announcement that he and the members of his 


mission will sail from Naples for New York on the 
steamship ‘Duilio’ on Oct. 22. He said he would be 
accompanied by Countess Volpi. He paid a compli- 
ment to the special abilities of each of his colleagues 
that 


would be accompanied by several officials of the Min- 


on the mission, and announced the delegates 
istry of Finance, and experts such as Professor Cini, 
of the University of Padua, and Professor Cantelli, 
of the University of Rome.” 

Still another war debt, regarding which an agree- 
ment is said to have been reached, is that of Rumania 
to Great Britain. 
dispatch from Bucharest en Oct. 13, “the Rumanian 
newspapers announce that M. Titulesoo, Minister in 


According to an Associated Press 


London, has reached a tentative agreement with the 
British Government for the funding of Rumania’s 
£26,000,000 debt to Britain.” It was 
added that “the Rumania delegation now is sched- 
uled to sail for the United States on Oct. 3 The 
Rumania debt to Great Britain will be liquidated in 


war Great 


forty years under the tentative arrangement, with a 
314% annual payment covering interest and amor- 
tization charges.” 

That Belgium will soon follow Great Britain in a 
in the 
following Associated Press dispatch from Brussels 


return to the gold standard was indicated 
“Official circles here confirm the im- 
pending return of Belgium to the gold standard. A 
law wi!l be promulgated fixing the rate of exchange 
f the franc for the dollar and pound sterling.” It 
that “Minister of Finance Janssen and 
(Jovernor Hautain of the National Bank of Belgium, 
celled United 


they were to 


last evening: 


was added 


have can the 


as the 


their proposed trip to 
ich 


suecessfully 


loan negotiations wh 


have undertaken have been conducted 





the fact that “the Czechoslovak Republic was not 
formed until after the war, and thus all of the ad 
vances made by this country came under the classi- 
fication of post-armistice commercial and recon 
struction loans. The interest rate to be paid, there 
fore, was not a leading issue as in the case of the 
French-American negotiations, the main point under 
lispute being a disagreement as to the actual amount 
awed to this country.” According to the statement. 


‘the Treasury books placed the total as of May 15 
at $117,679,095 70, of which $91,979,671 03 was prin- 
cipal amount and $25,799,424 67 accrued interest. 


through American financiers in London and by 


The terms of the loan will probably be pub- 
lished next Monday.” 


cable. 


The outeome of the recent conference of the Brit- 
ish Labor Party in Liverpool seems to have been a 
decided victory for the conservative element. A 
special London writer for the New York “Times” 
said under date of Oct. 5, that “Ramsav MacDonald 
has, in the current phrase, ‘come back.’ Time was, 
and not so very long ago, when it was the order of 
the day to say that his leadership of the Labor Party 
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was rapidly drawing to its close. Even his best 
friends and closest associates were fain to acknowl- 
edge that he had lost much of his personal ascend- 
ancy in his party, and impartial observers agreed 
that the MacDonald of the closing months of the last 
Parliamentary session was no longer the brilliant 
debater of earlier days. Now the former Premier 
has achieved a double triumph: he has crushed out 
with a strong hand the cabals against him within the 
ranks of his party and re-established his leadership 
pre-eminently, and at the same time he has led the 
Labor Party to a victory over the Communists which 
will be worth hundreds of thousands of votes to 
Labor at the next general! election when it comes. In 
fact, the proceedings at the annual conference of the 
Labor Party, held in Liverpool this week, have so 
impressed public opinion with the constitutional 
character of the Socialist movement in this country 
that some predictions are being made to the effect 
that Labor candidates for Parliament will in future 
elections attract such a large proportion of Liberal 
votes that Mr. Lloyd George’s following will be re- 
duced to a vanishing point. That is, however, rather 
an overstatement of the position, particularly as 
Lloyd George seems to have ‘struck oil’ with his land 
taxes proposal.” 

Judging from a special London cablegram to the 
New York “Herald Tribune” on Oct. 14, the Conser- 
vative Government lost little time in making use of 
heroic measures to quell the Communists. The cor- 
respondent said that, “armed with a mandate from 
their party supporters at Brighton last week the 
Conservative Government opened a drastic cam- 
paign against the Communists to-night by raiding 
their headquarters and arresting their leaders. 
While Sir William Joynson-Hicks, Home Secretary, 
was sending his police swooping down on the Com- 
munist centre this evening such prominent Commu- 
nists as Harry Pollitt, W. Wintringham, Ross Camp- 
pell, Albert Inkpin, W. Rust, E. Cant and A. W. Gal- 
lacher were being arrested and taken to the Bow 
Street police court. They will be bronght up to- 
morrow, and it is believed that they will be charged 
under the old Mutiny Act of 1797, passed to suppress 
the British sailors who, inspired by the French revo- 
lution and angered by the conditions under which 
they lived, mutinied at Sheerness and Portsmouth 
during the war against France.” 


The British trade figures for September were 
quite unfavorable. Total exports showed substan- 
tial decreases, both in comparison with August of 
this year and September of last year. In the former 
case it was as much as £3,270,000. Imports, on the 
other hand, were £6,190,000 larger than for the pre- 


at 9% in Berlin; 7% in Italy; 6% in Paris; 514% in 
Belgium, Denmark and Norway; 5% in Madrid; 
414% in Sweden; 4% in London and Switzerland and 
¢ in Holland. Open market discount rates im 
London continue to advance and finished at 34,.£%@ 
334 for short bills, against 314,@35-16% last 
week, while three months’ bills are now quoted at 
3 11-16@3%4 %,in comparison with 3 5-16% last week. 
Money on ¢a!l at the British centre was also mate- 
rially firmer and advanced to 314%, against 244% 
the week previous. In Paris and Switzerland the 
open market discount rate continues to be quoted at 
% and 2%, respectively, unchanged. 
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The Bank of England continues to lose gold and in 
its statement for the week ending Oct. 14 reported a 
loss of no less than £2,073,428. As, however, note 
circulation was reduced £827,000, the decline in 
reserve was only £1,246,000. Declines in the deposit 
items were the means of bringing about an advance 
in the proportion of reserve to liabilities to 29.02%, 
which compares with 28.31% a week and 27.37% for 
the week of Sept. 30. Last year the ratio was 1934% 
and a year earlier 20%. Public deposits fell £1,092, 
000 and “other” deposits £6,095,000. Loans on Govy- 
ernment securities decreased £4,921,000 and loans 
on other securities £1,009,000. The Bank’s holdings 
of gold now stand at £155,843,261, as against £128, 
484,143 last year (before the transfer to the Bank of 
England of the £27,000,000 formerly held by the 
Redemption Account of the Currency Note issue), 
and £127,670,706 in 1923. Reserve aggregates £32,- 
460,000, which compares with £24,784,013 in 1924 
and £24,057,986 the year before that. Note circula- 
tion stands at £143,134,000, as contrasted with £123,- 
450,130 a year ago and £123,362,720 in 1923. The 
loan total is £68,228,000. At this time last year it 
was £78,571,411 and the year immediately preceding 
£71,730,675. Clearings through the London banks 
for the week were £783,917,000, as against £813,052,- 
000 last week and £752,586,000 a year ago. The offi 
cial discount rate of 4% remains unchanged. We 
append herewith comparisons of the different items 
of the Bank of England statement for a series of 
years: 
BANK OF ENGLAND'S OOMPARATIVE STATEMENT. 


1925. 1924. 1923. 1922. 192! 
Oct. 14. Oct. 15 Oct. 17. Oct. 18. Oct. 19 

£ £ £ £ £ 
Circulation b143,134,000 123,450,130 123,362,720 121,689,530 123,684,1% 
Public deposite 8,455,000 12,056,065 15,792,186 12,217,903 14,793,597 
Other deposite 103,412,000 115,878,163 103,959,043 109,167,203 156,808,859 
Governm't securities 28,821,000 2,233,443 41,608,506 46,057,900 79,715,907 
Other securities 68,228,000 78,571,411 71,730,675 68,836,204 86,415,684 
Reserve notes & coim 32,460,000 24,784,013 24,057,986 24,195,924 23,182.93) 
Coin and bullion. _a155,.843,261 128,484,143 127,670,706 127,435,454 128,417,061 

Proportion of reserve 

t Habilities 29.02% 19% % 20% 19.93% 13.51% 
4% 4% 4% 3% 54% 


Bank rate 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bultion 





ceding month, but £2,970,000 smaller than for Sep- 
tember 1924. The excess of imports was £9,460,000 
greater than at the end of August, but £1,380,000 less 
than on Sept. 30 a year ago. 
tember and the first nine months of this year com- 


pare as follows with those for the corresponding | 


periods of 1924: 





1925 e é be 4 1925-Jar l ept 00-1924 

Exports o British good £60 .730.000 £62,.280.000 £579,245.5°39 £589,.316,.385 
Re-exports for go 10.520.000 9.560.000 112,835.317 102,832,789 
Imports 97,.920.000 100,890,000 965.859.426 909,446,483 
Total exporte. 71.250.000 72 849.000 692.080.8556 692,149 174 
Excess of import 26,670,000 28,050,000 273,778,570 217,297,309 
No further changes were made during the week 
just closed in official discount rates at leading 


European centres, and prevailing quotations remain 





The figures for Sep- | 


previously held as security for currency note issues and which was transferred to the 
| Bank of England on the British Government's decision to return to the gold standard 
} b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin apd bullion held 
| up to that time in redemption account of currency note issue 


| The weekly statement of the Bank of France 
shows another small gain in the gold item, namely 
57,715 franes. ‘Total gold holdings now are 5,547,- 
357,415 frances, against 5,544,288,535 franes for the 
same time last year and 5,539,628,732 francs the 
year previous. Of the foregoing amounts 1,864,- 


320,907 franes were held abroad in each of the years. 
Following the high record of last week, note circula- 
tion this week was reduced 251,232,000 frances, bring- 
ing the total outstanding down to 46,913,972,680 
Last year at this time note circulation stoed 


francs. 


1836 
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at 46,913 972,680 francs and in 1923 at 38,086,963 ,055 
francs. During the week silver advanced 51,000 
francs, bills discounted increased 10,636,000 francs, 
and treasury deposits rose 9,682,000 francs. 


CHRONICLE 


5 | 


On the | 


[Vou 121. 


large measure offset one another, reserve ratios 
| showed comparatively little alteration. In the com- 
bined statement a drop of 0.1%, to 71.7%, Was 
shown, and at New York 0.6%, to 73.4%. 


other hand, advances decreased 8,278,000 frances and | 


general deposits diminished 20,926,000 francs. Com- 
parisons of the various items in this week’s return 
with the statement of last week and with correspond- 
ing dates in both 1924 and 1923, are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMI 


of 


NT 
Change 
for Week. 
Franc 
Inc 


mallu a 
Od. 16 1924 
Franc 
3,679,967 628 
1, 864,320,907 


Od. 15 1925 
Francs 

3,683,036 ,508 

1 864,320,907 


Oct. 18 1923 
Franc 

3,674,307 825 

1 864,320,907 


Gold Holding 
Ge oc Grau 
Abroad - - . 


7 Ie 
57,715 


Unchanged 
5,539,628,732 
295,223,000 
3,031,201,320 
2,215,492,714 
38,086 963 655 
21,751,327 
1,967 ,317,143 


Total.... 
Silver - - . 
Bills discounted 
Advances - -. 
Note circulation 
Treasury deposits 
Genera! deposits 


Inc 
Inc 


57,715 


51,000 


5,547,357 ,415 

310,037,154 
Inc. 10,636,000 2,854,623,932 
Dec. 8,278,000 2,736,348,646 
Dec 251,232,000 46,913,972,680 
Inc. 9,682,000 45,211,452 
Dec. 20,926,000 2,250,678,147 


5,544,288,535 
302 ,097 ,317 
4,871,753,935 
2,784 ,049,769 
40 569,979,070 
12 ,665,890 
1,772,953,712 


The weekly statement of the German Reichsbank, 
issued as of Oct. 7, showed less spectacular changes 
than for the previous week. Note circulation de- 
creased 41,351,000 marks, while other maturing ob- 
ligations expanded 24,861,000 marks and other lia- 
bilities increased 5,828,000 marks. As to the bank’s 
assets, there was a decline in holdings of bills of 
exchange and checks of 81,288,000 marks. Advances 
were reduced 42,702,000 marks. Deposits held 
abroad fell 4,069,000 marks and silver and other 
coins 173,000 marks. Increases occurred amounting 
to 2,463,000 marks in reserve in foreign currencies, 
95,406,000 marks in other assets, 4,849,000 marks in 
investments and 10,831,000 marks in notes on Other 
banks. Another small loss was reported in gold and 
bullion—48,000 marks—so that gold holdings now 
stand at 1,174,661,000 marks, as compared with 594,- 
665,000 marks in 1924 and 469,727,000 marks a year | 
earlier. Note circulation outstanding aggregates 
2,607,784,000 marks. 


The weekly statements of the Federal Reserve 
banks, issued on Thursday afternoon, disclosed a 
small addition to gold reserves for the banks as a| 
group and reductions in rediscounting operations 
both locally and nationally, but with a gain in the 


_a higher level until yesterday. 


| was no recession from it before the close. 


Last Saturday’s statement of New York Clearing 
| House banks and trust companies recorded the cus- 
tomary return of funds into normal channels fol- 
lowing a month-end strain and made a strong show- 
ing. The feature of the report was an addition to 
surplus reserve of more than $41,000,000. Loans de- 
clined no less than $61,972,000. Net demand depos- 
its were reduced $8,976,000, to $4,402,005,000, which 
total is exclusive of $38,085,000 in Government de- 
posits, a decline in the latter item for the week of 
$1,672,000. Time deposits fell to $576,640,000, a de- 
crease for the week of $11,078,000. Other changes 
included an increase of $1,902,000 in cash in own 
vaults of members of the Federal Reserve Bank, to 
$47,681,000 (although this is not counted as reserve), 
a decline of $404,000 in the reserve of State banks 
and trust companies in own vaults and an increase 
of $119,000 in reserves kept by these institutions in 
other depositories. An addition of $40,847,000 to 
the reserves of member banks at the Reserve institu- 
tion was shown, and this was mainly responsible for 
the restoration of a large surplus reserve. The ac- 
tual amount of the increase in surplus reserve was 
$41,987,780, which after elimination vf last week’s 
deficit in reserve of $21,532,990 left excess reserves 
of $20,454,790. The figures here given for surplus 
reserve are on the basis of 13% legal reserves against 
demand deposits for members of the Federal Reserve 
System, but not including $47,681,000 held by these 
member institutions on Saturday last. 


The tendency of the call money market was toward 
On Thursday, for in- 
stance, the renewal rate was 514% and later a quo- 
tation of 544% was reported. The latter was re- 
garded as the ruling figure for the day, and there 
Yesterday 
loans renewed at 514%, which was the maximum. 


Later there was a decline to 5% and then to 444%. 





volume of open market purchases for the System as 
a whole. For the System there was an expansion in 
gold of $4,700,000. Rediscounts of paper secured by 
Government obligations fell $12,200,000. Other 
bills, however, increased $11,700,000, so that total | 
bills discounted were reduced only $500,000. Open | 
market purchases increased $3,100,000. Total bills | 
and securities (earning assets) increased $10,500,- | 
000, while the amount of Federal Reserve notes in 
actual circulation rose $14,400,000. An increase of 
$5,100,000 in deposits was indicated. At New York | 


| 
| 
| 
| 


| excess 


It should not be overlooked that Thursday was the 
middle of the month, when the customary disburse- 
ments were made. The Government, on that day, 
called more than $20,000,000 deposits in this Fed- 
eral Reserve district. It was estimated that on the 
same day the local banks called at least $25,000,000 
from their customers. Still, on that very day also, 
the total sales of stocks on the New York Stock Ex- 
change were in excess of 2,500,000 shares, the largest 
since Noy. 20 1924, and yesterday they were in 
of 2,800,000 The money market 
appears now to be disregarded altogether by those 
who are leading the big upward movement in stocks. 


shares. 











operations through the Gold Settlement Fund were 
responsible for a decline in gold holdings of $18,900,- 
000. Rediscounting of Government secured paper 
declined $18,200,000. In “all other” there was a gain 
of $1,200,000, with the net result of the week a de- 
crease of about $17,000,000 in total bills discounted. 
Bill buying in the open market remained almost sta- 
tionary, declining only $400,000. Total bills and 
securities were reduced $6,100,000 and deposits fell 
$16,700,000. Federal Reserve notes in actual circu- 
lation increased $2,000,000. In member bank re- 
serve accounts contraction was shown—$8,300,000 
for the System as a whole and $15,800,000 for the 
New York institution. As the week’s changes in 


Apparently they are disregarding not only current 
rates, but also the fact that bank statements of every 
kind for some time have shown that 
kinds were larger and still increasing. 


loans of all 
Of course, 
this situation must be reckoned with in the stock 
market sooner or later. Further moderate improve- 
ment in the steel trade is reported. Other important 
industries are holding to recent high standards. 


Dealing with specific rates for money, call loans 
this week have covered a range of 44@5%4%, the 
same as last week. Monday was observed as a legal 
holiday in this State (Columbus Day). On Tuesday 








Oct. 17 1925.) 
the high was 514%, the low 44%% and also the rate 
for renewals. Wednesday, though no loans were 
made above 514%, there was an advance to 5% for 
renewals, and this was also the low for the day. 
Increased firmness made itself felt on Thursday, 
and the range was 544@5'%%, with 514% the re- 
newal basis. Call funds renewed at 544% on Friday, 
the highest level of the week. However, this was the 
maximum figure and before the close the tension 
relaxed and the low was 444%. In time money the 
market continued quiet, but steady, with quotations 
still at 444@434% for sixty days, and 424 @5% for all 
periods from ninety days to six months, the same as 
a week ago. Only a moderate demand was noted 
and toward the close of the week offerings were 
much freer and the undertone soft. 

Commercial paper was fairly active. High-grade 
names were readily absorbed by out-of-town banks 
with the bulk of the business done at 44% and the 
range 4144@4'%% for four to six months names of 
choice character. Names less well known require 
414%, unchanged. New England mill paper and 
the shorter choice names are usually dealt in at 444%. 

Banks and bankers’ acceptances remain at the 
levels previously current with aggregate transactions 
restricted in volume. Interior institutions furnished 
most of the business passing. Offerings of prime 
names were not large. The undertone was steady, 
but brokers look for lower levels to follow the relaxa- 
tion in the call market. For call loans against 
bankers acceptances the posted rate of the American 
Acceptance Council is now 444%, against 44% 
on Friday of last week. The Acceptance Council 
makes the discount rate on prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
banks 334% bid and 34% asked for bills running 
30 days, 344% bid and 334% asked for 60 days, 
354%, bid and 344% asked for 90 days, 334% bid 
and 354% asked for 120 days, 344% bid and 334% 
asked for 150 days, and 4% bid and 374% asked for 
180 days. Open market quotations are as follows: 

SPOT DELIVERY. 


90 Days. 
Prime eligible bille...............-.....3% @3% 


60 Days. 
3% @3% 

FOR DELIVERY WITHIN THIRTY DAYS. 
Bilethhe mete? PARES. ccccccncescesscecessecscansossoancesssoasosess 3% bio 
Eligible non-member banks 


30 Days 
3% G3 


There have been no changes this week in Federal! 
feserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE 
OCTOBER 16 1925 


BANKS IN EFFECT 





Paper Maturing— 





After 90| 
Days, but 
Wtthin 6 
FEDERAL RESERVE Months. 
BANK, — 
Com'retal| Secured | 

ric’'l &\by U. 8.| Bankers’ 
restock\Governm't| Accep. 
Obltga- tances 

| ttons. 


After 6 
but 
Wtthin § 
Months 


W thin 
90 Days. 





Agricul .* 
and 
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Paper 
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DEGR.occeccecesecs 
New York 
Philadelphia. - . 
Cleveland 

Richmond 
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Chicago 
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Minneapolis.........-- 
Kansas City - - 

Dallas 

San Francisco 
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*® Including bankers’ acceptances drawn for an agricultural purpose and secureé 
by warehouse receipts, &c. 


The action of the sterling exchange market this 
week was somewhat of a disappointment, as instead 
of the expected advance in rates in response to gold 
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shipments, weakness set in and quotations, after 
opening at 4 8334@4 83 13-16 for demand, sagged 
off to 4 83 11-16. The explanation was not hard to 
find, as it developed that the volume of cotton bills 
offering at frequent intervals during the week was 
heavier than at any time since the beginning of 
the movement. Traders give this as the reason 
why sterling prices have not been more favorably 
influenced by the large consignments of gold from 
London in the last few days. It is claimed, however, 
that had it not been for this gold, the rate would 
in all probability have broken much more severely. 
As: it was, the decline was restricted to Ye. In 
the early dealings, business was very quiet, owing 
to celebration of the Columbus Day holiday in 
New York. Opinion in local banking circles seems 
to be growing that should offerings of cotton and 
other commercial bills continue to increase during 
the next six weeks or more at anything like the rate 
they have this week, it will not be possible to main- 
tain sterling values without resort to the $300,000,000 
credit arranged by the Bank of England in this 
country. On the other hand, British banking au- 
thorities express confidence in the situation and 
intimate that not only are they not disturbed by 
the heavy efflux of gold but are prepared if neces- 
sary to ship a good deal more, without any attempt 
to prevent the outflow. From their point of view, 
shipping gold under present monetary conditions 
here and in England is a more economical method 
of transmitting funds than buying exchange. It is 
also stated that Great Britain is desirous of giving 
the gold standard a thorough trial. News yesterday 
of the conclusion of the Rhine security pact at 
Locarno between Germany and the European 
Allies, although easily one of the most important 
and favorable developments since the declaration 
of peace, had very little effect on the foreign exchange 
market. 

teferring to the day-to-day rates, sterling ex- 
change on Saturday last was dull but steady and 
unchanged from 4 8334@4 83 13-16 for demand, 
4 8414@4 84 3-16 for cable transfers and 4 814@ 
4 81 9-16 for sixty days. Monday was celebrated as 
a legal holiday in this State (Columbus Day). On 
Tuesday trading was not particularly active and 
although the general tone was firm the range for 
demand remained at 4 8324(@4 83 13-16, cable trans- 
fers at 4 8414@4 84 3-16 and sixty days at 4 814@ 
481 9-16. Unusually heavy offerings of cotton bills 
exercised a depressing influence on sterling values on 
Wednesday and demand sold down to 4 83 11-16@ 
$8324, cable transfers to 4 84 1-16@4 84% and 
sixty days to 4 81 7-16@4 814. 
operations 
£85 11-16 


Dulness pervaded 


on ‘Thursday there 


rate) 


and range, was 


(one being quoted for demand, 


4 84 1-16 for cable transfers and 4 81 7-16 for sixty 


days. Friday this quotation was maintained on 
dull, narrow trading, and demand again sold at 
483 11-16, cable transfers at 4 84 1-16 and sixty 
days at 4 81 7-16. Closing quotations were 4 81 7-16 
t 83 11-16 for demand and 4 84 1-16 
for cable transfers. Commercial sight bills finished 
at 4 82 9-16, sixty days at 4 79 15-16, ninety days 


for sixty days, 


at 479 3-16, documents for payment (sixty days) 
at 4 80 3-16 and seven-day grain bills at 4 82 7-16. 
Cotton and grain for payment closed at 4 83 9-16. 
The week’s gold engagements comprised $2,000,000 
consigned to the Farmers’ Loan & Trust Co. and 
$4,000,000 for the Irving Bank-Columbia Trust Co.., 
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all from London on the steamers Homeric and Ma- | for thirty days. Political affairs in Italy are im- 
proving, while financially the country is making 


jestic, en route for New York. It is understood that 
another $2,400,000 is on the Berengaria, for 
the Irvirg Bark, Columbia Trust Company. 
Cable advices from Tokio state that Tokio is ship- 
ping $1,000,000 to the United States for the purpose 
of stabilizing yen exchange. This makes a total of 
about $5,000,000 shipped from Japan during recent 
weeks. 


also 


Trading in Continental exchange was featured by a 
fresh accession of weakness in the reparation curren- 
eies which carried French francs to a new low for the 
current year and Italian lire to several points under the 
1.00-mark. Trading was again sporadic in character 
with most of the activity for account o foreign inter- 
Heavy selling pressure was exerted against 
francs almost from the start, causing the quotation 


ests. 


to drop from 4.60% to 4.421%, a loss of 18 points, | 


and this despite the signing of the important Rhine 
security pact. Underlying conditions present 
aspects from those prevailing a week 
and the break was said to be due primarily to 
the reception to be 
debt agreement 
French meets to 
Bank note circulation would 
necessitate a further extension of the legal limit. 
Other bearish factors were the failure thus far of the 
gold conversion loan to relieve the strain upon the 
Treasury, also rumors that further banking credits 
and loans to France would not be considered until 
the war debt question had been definitely settled. 
Later in the week the tension was partially lessened 
by announcement from Washington that the United 
States Government would place no obstacles in the 
way of France’s securing additional loans in this mar- 
ket, in the event that the provisional debt agreement 
was accepted, and an advance of about 3 points oc- 
curred, although before the close Paris cables took 
on a pessimistic tone and prices once more sagged on 
intimations that further inflation would have to be 
resorted to to meet December bond maturities and 
year-end requirements. Belgian franes formed a 
pleasant contrast to this gloomy showing, and their 
quotation not only remained firm but advanced from 
4.52 to 4.56 on a good buying demand, based on 
stabilization plans. Italian lire ruled heavy and 
lost ground, receding from 4.014% at the opening 
to 3.9034. Here also Governmental support was 
lacking at times. The Italian Institute of Ex- 
change, which has been a consistent buyer of late, 
was apparently out of the market, while European 
interests were heavy sellers. Talk was heard of an- 
other outbreak of speculative manipulation. When 
the quotation had gone downto 4.0314, however, the 
Italian authorities again took control and the price 
was promptly forced back to 3.994. This action 
was in line with the established policy of the Govern- 
ment and it was believed that shorts had again been 
badly squeezed. This time it was foreign speculators 
who suffered, loca dealers being kept in check of late 
by the drastic regulations that have been placed on 
exchange trading in Italy. The generous support 
accorded lire by the authorities at Rome is believed 
to be based on expectations of a settlement of its war 
debts with the United States shortly, with the conse- 
quent negotiation of a large loan to follow. A 
feature of the trading was the wide discount on lire 
futures, which are now about 3 points under spot 


new ago 


nervousness over 


Premier Caillaux’s when 


Parliament also 


of France’s soon 


no 
cable transfers at 4.4834, 


great strides, owing partly to better management 
and partly to good crops. German and Austrian 
inactive and unchanged. Of 
Greek exchange attracted 
some attention because of a break of 7 points to 


remain 
currencies, 


exchanges 
the minor 


1.3114, a new low record for the year, though closing 
at 135. This was said to be due to internal political 
disturbances and the fact that news from Athens is 
being rigid y censored. The result has been to create 
an atmosphere of distrust, and foreign holders have 
been endeavoring to rid themselves of their holdings 
of drachmae. In the minor Central European group 
prices were fairly steady at close to previous levels, 
except Polish zloties, which after ruling at 16.70@ 
16.75, with an advance to 16.80, sagged and closed 
at 16. 

The London check rate on Paris finished at 108.35, 
against 104.65 last week. In New York sight bills 


on the French centre closed at 4.4724, against 4.60; 
against 4.61; commercial 


sight at 4.4634, against 4.59, and commercial sixty 


accorded | 
the | 
fears that the | 


‘and 4.0034. 
‘at 2.9634 (unchanged); on Bucharest at 0.48%, 





days at 4.4214, against 4.5434 a week ago. Closing 
rates on Antwerp frances were higher than those on 
Paris exchange, namely, 4.56 for checks and 4.57 for 
cable transfers, which compares with 4.511% and 
4.521% week earlier. teichsmarks finished at 
23.8014 for both checks and cable transfers, against 
23.81. Austrian kronen have not been changed from 
0.00141%, the previous quotation. Lire closed at 
4.0344 for bankers’ sight bills and at 4.0414 for 
cable transfers. Last week the close was 3.9934 
Exchange on Czechoslovakia finished 


a 


against 0.4844; and on Finland at 2.52, against 
2.52144. Polish zloties closed at 16.00, against 
16.75 the previous week. Greek exchange finished 
at 1.35 for checks and at 1.35% for cable remit- 
tances. This contrasts with 1.3834 and 1.3914 last 
week. 


In the neutral exchanges, formerly so-called, local 
trading was not particularly active, but interest re- 
vived in Danish and Norwegian currency and heavy 
buying and selling was reported on the part of for- 


eign speculators. As a result price changes were 
widespread and erratic. Danish exchange jumped 
from 24.16 to 24.51, declined to 24.46, then rallied 
and shot up to 24.88, with a final quotation of 25.05. 
Norwegian krone followed suit, although fluctuations 
were narrower. The opening range was 19.82@ 
19.95. Later there was an advance to 20.28, fol- 
lowed by a reaction to 20.16, then a new advance 
to 20.46, with a recession to 20.14, and the close 
at 20.31%. In London it was claimed that both 
of these currencies are considerably over-valued 
and that bankers and traders in Denmark and 
Norway are likely to suffer severely as a result 
of the speculation unless steps are taken by the 
respective Governments to put a stop to it. There 
were some who stated that the movement was 
predicated on important financial events to be 
announced shortly having a bearing on the fu- 
ture of Copenhagen and Oslo exchange. Swedish 
exchange showed signs of weakness and receded to 
26.76, or slightly below par, for the first time since 
the resumption of the gold standard. The explana- 
tion given was that it was the result of a plethora of 
funds in Sweden and the recent consequent lowering 
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in the Swedish bank rate. Dutch and Swiss ex- 
change remained dull and practically unchanged. 
Spanish pesetas were inactive and slightly easier, 
closing at a small net decline. 

Bankers’ sight on Amsterdam finished at 40.17, 
against 40.16; cable transfers at 40.19, against 40.18; 
commercial sight at 40.09, against 40.08, and com- 
mercial sixty days at 39.73, against 39.72 last week. 
Swiss frances closed the week at 19.26% for bankers’ 
sight bills and 19.274 for cable transfers, in com- 
parison with 19.27% and 19.28% a week earlier. 
Copenhagen checks finished at 25.05 and cable 
transfers at 25.09, against 24.16 and 24.20. Checks 
on Sweden closed at 26.71% and cable transfers 
at 26.75%, against 26.78 and 26.82, while checks 
on Norway finished at 20.31% and cable transfers 
at 20.35%, against 19.98 and 20.02 the previous 
week. Final quotations on Spanish pesetas were 
14.34 for checks and 14.36 on cable remittances. 
This compares with 14.38 and 14.40 last week. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 10 1925 TO OCT. 16 1925, INCLUSIVE. 





| Noon Buytng Rate for Cable Transfers tn New York 
Country and Monetary Value in Untied States Money 
Unt. 























| Oct. 10. ; Oct. 12. | Oct. 13. ; Oct. 14. ; Oct. 15. | Oct. 16 
} | 
EUROPE— | ££ t-te a ee 
Austria, schilling®....|$.14083 | 1$.14074 |$.14066 |$.14071 |$.14072 
Belgium, franc...-..- 0453 | | 0455 | .0455 0455 .0456 
Bulgaria, lev....-.--- 007297 | | .007292 | .007297 | .007292 | .007286 
Czechoslovakia, krone) 029616 .029622 | .029616 | 029619 | .029617 
Denmark, krone----- 2417 | 2449 .2479 =| .2480 .2508 
England, pound ster-| 
Bias cecdecenncce 4.8412 4.8411 4.8408 4.0404 4.8402 
Finland, markka.....| .025233 | .025216 | .025229 | .025219 | .025220 
France, franc. .-...-..- 0461 0454 0449 =| 0448 0445 
Germany, reichsmark.| .2380 .2380 2380 .2380 .2380 
Greece, drachma..--.-.. .013798 .013640 | .013475 | .012938 | .013250 
Holland, guilder----.- |} 4018 | 4019 4019 | 4019 4018 
Hungary, krone....- .000014 | 000014 000014 | .000014 | .000014 
i ea 0401 | 0395 0392 | 0398 0401 
Norway, krone_....- .1988 2023 .2038 | .2025 .2035 
Poland, zloty ....---- 1661 .1669 1671 | .1665 1667 
Portugal, escudo- --.- | 0511 | 0510 0507 | .0509 .0509 
Rumania, leu_-.-..-.-.-.- .004793 | HOLI- | .004804 | .004812 | ‘004800 004792 
Spain, peseta.....-..-. | 1437 DAY .1435 1434 1434 1436 
Sweden, krona... -.-- | 2682 2681 2680 2676 2675 
Switzerland, franc...) .1928 .1928 1928 | 1928 1928 
Yugoslavia, dinar....| .017737 .017769 | .017770 | .017770 | .017771 
ASIA— | | 
China— 
Chefoo, tael....-..- 8058 8117 8108 | .8100 8113 
Hankow, tael......) .7947 .7994 7994 | .7988 $994 
Shanghai, tael....- .7773 -7823 | .7829 | .2820 ny 
Tientasin, tael_..... 8175 8233 8225 } 8217 8229 
Hong Kong, dollar.) .5908 5940 5965 | 6945 5917 
Mexican dollar....| .5769 .5750 .5783 | .6781 5745 
Tientsin or Pelyang, | 
GE oc cccccces 5804 .5750 .5788 | .5767 5817 
Yuan, dollar...... 5913 .5883 5921 .5908 .5950 
India, rupee........- .3659 .3659 3659 3657 3657 
IGE, FER. cccceccos 4085 4086 4084 | .4084 4095 
Bingapore(S.8.), dollar, .5669 .5650 .5650 | .5650 5650 
NORTH AMER.—) 
Canada, dollar...... 1.000804 1.001094 |1.009917 |1.000993 |1.001073 
Tn OP ssavcancel } 998854 .999688 | .998672 | .999469 | .999469 
Mexico, peso......--| .491583 491667 | 491267 | 491167 | .491500 
Newfoundland, dollar) .998375 -998000 | .998219 | .998375 | .998250 
SOUTH AMER.— | 
Argentina, peso (gold)| .9396 .9379 .9326 9366 9352 
Brazil, milrels._..... | .1485 .1482 1465 .1450 .1433 
Chile, peso (paper)...| .1205 | 1205 1207 =| .1203 .1202 
Uruguay, peso..._.-- 1.0143 | 1.0142 1.0138 (1.0115 11.0143 




















* One schilling is equivalent to 10,000 paper crowns 


With regard to South American quotations, what 
was termed the usual “natural reaction” developed 
and Argentine checks were easier, declining to 
41.04 and cable transfers at 41.09, then closing 
at 41.20 and 41.25, against 41.39 and 41.44 last 
week. In Brazil also the trend was lower and 
milreis finished at 14.37 for checks and at 14.42 for 
cable transfers, which compares with 15.02 and 15.07 
the preceding week. Heavy profit-taking sales fig- 
ured prominently in the decline. Bankers here take 
the view that pesos are likely to be at par before long, 
but some doubt is expressed as to milreis. Chilian 
exchange was firmer but reacted and closed at 
12.00, against 12.06. Peru declined to 3.88, against 
3.89, the level established a week ago. 

Far Eastern exchange, especially the Chinese cur- 
rencies, benefited by a sharply higher silver market, 
and Hong Kong currency advanced to 604@60\4, 
then relaxed and closed at 59%@601%, against 


Manila at 4954@50 (unchanged); "Singapore at 
57144@57%% (unchanged); Bombay at 3634@37 (un- 
changed), and Calcutta at 3634@37 (unchanged). 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,120,965 net in cash as a result of the cur- 
rency movements for the week ended Oct. 15. 
Their receipts from the interior have aggregated 
$4,980,365, while the shipments have reached $859,- 
400, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Into Out of Gatn or Loss 
Week Ended October 15 Banks. Banks. to Banks. 
Banks’ interior movement. --_-.-.._-_- $4,980,365! $859,400|/Gain $4,120.965 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANKS 
AT CLEARING HOUSE 











Saturday, | Monday, | Tuesday, |Wednesd'y,| Thursday,| Friday, Agoregate 
Oct. 10 Oct. 12 Od. 13 Oct. 14 Oct. 15. Oct. 16. Jor Week 
s 3 $ $ $ g $ 
74,000,000! Holiday '107,.000,000!94 000,000! 103 ,000,000' 96 000 ,000'Cr. 474.000,000 
Dote The foregoing heavy credits reflect the huge mass of checks which come 


to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve Systems’ par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are rervresented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Oct. 15 1925. 


Oct. 16 1924. 


| Gold. 


Banks of———— ——— 

Gold. Total. 
£ 

: ' 128,484,143 

12,080 ,000 159,277 ,564 

1,086,450| 23,160,050 

b b2,000,000 


Silver . 


Total. Silver. 


£ £ £ £ 
England - .|155,843,261 oe : 155,843,261 128,484,143 
France a-_-'147,321,461, 13,400,000 160,721,461 147,197,564 
Germany c 52,694,200 994,600, 53,688,800 22,073,600 
Aus .-Hung) b2,000,000 b b2,000,000, b2,000,000 


Spain__... 101,467,000, 26,238,000 127,705,000 101,394,000, 26,023,000 127,417,000 
Italy - ., 35,626,000 3,343,000 38,969,000 35,576,000) 3,424,000) 39,000,000 
Netherl'ds | 34,863,000 1,900,000, 36,763,000, 42,722,000 871,000, 43,593,000 
Nat. Belg_| 10,891,000 3,450,000, 14,341,000 10,819,000, 2,689,000 13,508,000 
Switzerl’d_| 19,624,000 3,536,000 23,160,000, 20,193,000, 3,719,000 23,912,000 
Sweden...) 12,870,000 . _ 12,870,000) 13,660,000 seess 13,660,000 
Denmark _| 11,632,000 1,318,000 12,950,000, 11,641,000, 1,207,000, 12,848,000 
Norway .-| 8,180,000 ---.-..--- 8,180,000) socece 8,180,000 


8,180,000) 
Total week 593,011,922 
Prev. week 597,071,041 


54,179,600 647,191,522\543,940,307| 51,099,450 595,039,757 
52,996,600 650 067 ,641/545,356,248) 51,607,700 596,963,948 








a Gold holdings of the Bank of France this year are exclusive of £74,572,836 held 
abroad. b No recent figures. c Gold holdings of the Bank of Germany this year 
are exclusive of £6,044,100 held abroad. d As of Oct. 7 1924. 








Locarno and the New Europe. 

We commented last week upon some of the prob- 
lems of the security conference at Locarno, with 
special reference to the entry of Germany into the 
League of Nations and the changes in the Covenant 
of the League which such entry might involve. Late 
reports from Locarno announce that the Treaty of 
Locarno, embodying the security pact between the 
Western Powers, was formally initialed yesterday, 
and that the various arbitration treaties will be 
ready for initialing to-day. The end which it was 
hoped the conference would attain has thus, 
it would appear, been reached. For this wel- 
come result, so important for the future peace of 
Europe, the statesmen who have taken part in the 
conference are to be thanked. The atmosphere of 
mutual suspicion and hostility which enveloped pre- 
vious conferences appears to have been almost wholly 
wanting at Locarno, and in its place there has been 
a frank and informal interchange of opinions and 





59144@5934; Shanghai to 7814@7914, against 78@ 


79; Yokohama is quoted at 41144@41\4 (unchanged) s | ments that should remove long-standing causes of 


arguments, joined to a sincere desire to reach agree- 
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irritation and insure the much-needed peace both | 
in the West and in the East. 

The agreements which have been reached fall into 
several parts. In the West they include the estab- 
lishment of a demilitarized zone on the Rhine, and 
the conclusion of arbitration treaties between Ger- | 
many and Belgium and between Germany and 
France. The demilitarized zone, it is understood, is 
to be inviolable save in the event of its invasion by 
one of the parties, or the failure of Germany to con- 
form to the sanctions that may be imposed by the 
League in case of aggressive war. 
treaties, while not outlawing war, are believed to be 
so contrived as to make war unlikely and in any 
event greatly to delay hostilities, at the same time 
that their force is strengthened by the joint guaran- 
tee of their execution which is to be given by Great 
Britain and Italy. Hereafter, if the treaties are ob- 
served, no one of the contracting parties can go to 
war with either of the others without facing the com- 
bined force of Great Britain and Italy. From the 
point of view of France the treaties represent a sub- 
stantial victory, since the support of Great Britain 
against possible aggression by Germany has been 
persistently sought. 

The question of arbitration in matters involving 
German relations with Poland and Czechoslovakia 
presented greater difficulties, partly because of the 
refusal of Germany to regard its present eastern 
frontier as permanent, partly because of fear on the 
part of Poland that an agreement to arbitrate terri- 
torial disputes in general might allow Germany to 
raise the question of the Dantzic corridor, and 
partly because of the insistence of France upon its 
right to guarantee any arbitration treaties that 
should be concluded by Germany with Poland or 
Czechoslovakia. Moreover, Great Britain, while 
willing to become a guarantor of an arbitration set- 
tlement in the West, has all along let it be known 
that it could not see its way to undertake further 
commitments in the East, and that it agreed with 
(iermany in regarding the future of the eastern Ger- 
man frontier as an open question. The details of the 
final adjustment at this point, as also of the arbi- 
tration treaties affecting the West, have not yet been 
made public, but it is understood that principles of 
arbitration and security similar to those which have 
been applied in the West are to be applied also in 
the East, with France and Italy as joint guarantors. 
Practically, it would seem, the arrangement im- 
plies some modification of the existing French alli- 
ances with Poland and Czechoslovakia, at least in so 
far as those alliances assure the two countries of 
french military support in case of attack. 

The vexed question of the entry of Germany into 
the League of Nations appears to have been disposed 
of by a compromise. Advocates of the League who 
have been claiming that a great forward step would 
have been taken once Germany became a member of 
the League, will do well to remember that it has not 
been Germany that has clamored for admission, but 
the Allies, who have insisted that it should go in. 
[t was for the Allies, accordingly, to make such con- 
cessions as the nature of the Covenant permitted. 
On the other hand, the demand of Germany for ad- 
mission with reservations could not very well be 
granted in practice, since any such reservations, if 
accepted, would require an amendment of the Cove- 
nant, and for that the unanimous consent of the 


The arbitration | 





member States represented in the Council is neces- 


sary. Under the compromise which is reported to 
have been made, Germany agrees to enter the League 
at once without conditions, while the Allies agree 
to use their influence to secure such modification of 
the Covenant as would require the Council, in the 
event of war, to take into account the special mili- 
tary or other situation of a State which was called 
upon for military co-operation. As the Allied Pow- 
which have undertaken to give this assur- 
ance are the ones which notoriously have dominated 
the League, in both its branches, from the first, 
there is little reason to doubt that the arrangement 
will be carried through. It is already reported that 
a special meeting of the Council will be called in 
December for the purpose of receiving Germany. 

What the action of the various Governments which 
must ratify the Locarno treaties or agreements will 
be, of course remains to be seen, but there is appar- 
ently good ground for expecting that the action will 
be both prompt and favorable. The informal ap- 
proval of the German Cabinet, backed by the 
powerful influence of President von Hindenburg, has 
already been given to so much of the settlement as 
concerns Germany’s entry into the League, and the 
adhesion of France to the security pact has been ap- 
proved by the French Cabinet. The presence of Pre- 
mier Mussolini at Locarno for the purpose of initial- 
ing the agreements is presumptive indication of the 
favorable attitude of the Italian Parliament, for 
that body has long since ceased to do much more 
than think Mussolini’s thoughts after him. The gen- 
«ral feeling about the Locarno conference is doubt- 
Jess well expressed in Mr. Chamberlain’s quoted 
remark to the effect that no Government in the 
world can afford to upset what has been done, and 
it is unlikely that either Poland or Czechoslovakia, 
each of which in its way will profit quite as much 
ly the settlement as will Belgium or France, will 
reject the work of the conference. Unless the unex- 
pected and calamitous happens, the Locarno agree- 
ments will be ratified, and Europe, for a time at 
least, will have peace of mind as well as peace of 
fact. 

American correspondents at Locarno have been 
busy pointing out the possible agreements, alliances 
or understandings which the security conference 
may bring in its train, and since what kas been said 
in the dispatches is probably a reflection of what has 
been said privately by diplomats, the predictions are 
at least worthy of notice. With a security pact be- 
tween Germany and France in effect, for example, 
there will no longer be any reason for the mainte- 
nance of a huge French military establishment on 
the Rhine. For the same reason the British occupa- 
tion of the Cologne area will be shorn »f much of its 
reason for continuance. Moreover, since solemn 
agreements not to go to war comport ill with the 
maintenance of armies beyond the necessities of 
police, the whole question of general disarmament 
seems likely to enter upon a new and more hopeful 
phase. There is talk of giving to Germany a colonial 
mandate such as some of the other members of the 
League Council enjoy, thereby restoring to Germany 
a part, at least, of its former colonial empire and 
opening the way to further expansion of German 
political influence and trade. Further security pacts 
between Poland and Russia, and among the Balkan 
States of Rumania, Jugoslavia and Bulgaria, with 
Greece and Turkey as interested parties, are also 
being envisaged as among the possibilities. 
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All this, of course, is of the future, and it is well 
not to prophesy. What has been done at Locarno, 
however, has been not inaptly described as “a kind 
of revision of the Treaty of Versailles.” Technically 
and formally the Treaty of Versailles still stands, 
and we may be sure that the Locarno agreements, 
when their texts are made public, will be found to 
contain more than one reference to its binding force 
and obligation. 
able features 


One by one, however, the unwork- 
and impossible restrictions of the 
treaty are being modified or quietly dropped. There 
is no longer any talk about “war criminals,” and 
only the German Nationalists have seemed disposed 
to continue talking about “war guilt.” The Dawes 
plan has taken care of the question of reparations, 
and the French and Belgian troops are out of the 
Ruhr. Now comes the Locarno settlement, with its 
provision of security and arbitration East and West, 
its admission of Germany to the League, and the im- 
pending modification of one of the most objection- 
able provisions of the Covenant. If it is not yet a 
wholly new Europe that has been created, as some 
hopeful observers have hastened to proclaim, it is at 
least a Europe from which some of the gravest dan- 
gers of war appear to have been removed, and into 
which a new international spirit appears to have 
been injected. More than this could hardly have 
been asked of any conference, and if the agreements 
that have been made are applied in the same friendly 
spirit in which they have been framed, the outcome 
for Europe will be beneficent. 


Wealth as a Criterion of Character. 

We are constantly coming to a better understand- 
ing of the social value and personal benefits of 
wealth. And we learn best from those who have 
acquired it by energy and ability; for these, alone, 
see it in its true light. Luck and speculation may 
suddenly make a man rich, but they afford no ex- 
perience in its proper acquirement, and those who 
gain by fortuitous circumstances are apt to lose by 
foolish investment or reckless spending John Ham- 
mond, President of the American Institute of Min- 
ing Engineers, speaking to the twelfth annual Na- 
tional Business Conference at Wellesley, Mass., 
Oct. 3 last, said “that of all standards by which suc- 
cess is measured, ‘none is so meretricious as that of 
wealth.” And he further discussed the social esti- 
mate put upon wealth in this vein: “I should say in 
contradistinction to the question, How much have 
you? in determining the limit of a man’s wealth; 
that we should ask the questions, How did you get 
it? What are you doing with it? Did you acquire 
it honestly and in doing so, did you render a service 
to your fellow-men? Are you spending it in a way 
to promote the well-being of the community? If so, 
I would say that you are entitled to all you have, and 
the more you have the better it is for all concerned. 
The fortune made by a man should be, and generally 
is, in the case of a man of constructive capacity, an 
incident in his day’s work rather than the goal for 
which he has striven.” 

We must give close heed to the words “construc- 
tive capacity” in order to interpret rightly the fore- 
going paragraph. Fortune is a goal, and one not to 
be despised. But a fortune is ten thcusand dollars 
to one man and a million to another. Men of small 
means talk of “building up” a business as do men of 
large means. But when a man has reached his goal 
of wealth, his estimate of what to him is a “fortune,” 





he goes on under the spur of pride in his power to 
erect a large and successful business or industry. 
Here fortune has ceased to be an incentive. It is an 
expected result, but all time and thought are cen- 
tred on “construction.” This must be so, for the 
cares and responsibilities and work in management 
far outweigh the pleasure of ownership. The fortune 
can be invested in securities that others must issue 
in order to carry on the enterprise. And here comes 
in the tax-philosophy of not taking all the profits, 
for these are needed for reinvestment in order that 
constructive work may go on and the plant grow. 
And since service is the law of sucéess, the enterprise 
must contribute to the “well-being of the commu- 
nity.” A big bank, manufactory, department store, 
oil refinery, railroad, public utility company, do not 
grow in a night. Mining for gold, copper, coal or 
oil, may turn into a fortune in a short time; but put- 
ting these products to use requires energy, ability 
and “constructive capacity.” If this were not true, 
fortune would be a mere gambler’s chance. And even 
promotion as it is now carried on is a systematic 
effort based on knowledge and experience to discover 
and uncover wealth in natural resources. 

It follows that “fortune” in the sense of suddenly 
acquired wealth is a rare thing. There are instances 
when the speculations of others may make a man a 
“fortune” through no effort or knowledge of his own. 
This is the case in land and town lot booms. There 
are instances where manipulation of the stock mar- 
ket may make a few men rich at the expense of mak- 
ing many others poor. But these are growing rarer 
all the time. By this we mean, the successful “cor- 
ner,’ not the mad speculation, is growing less. 
These fortunes are, therefore, more apparent than 
real. Until the speculators turn their gains into 
money and the money into solid investments the 
world is no richer because of their activities. And 
it is a fatalism attaching to these “fortunes,” al- 
though acquired through a certain kind of knowl- 
edge and skill, that they stay too long as mere paper 
profits, and are dissipated by some new turn of the 
wheel. Of course, “fortunes” are acquired by in- 
heritance. But in all these examples it is not diffi- 
cult to rate a man where he belongs. He is not a 
builder, has not shown true “constructive capacity.” 
Luck attends him. And as Mr. Hammond well points 
out, “luck” is an inconstant friend. What we term 
“luck,” a concourse of circumstances that surround 
aman, not of his own making, does exist, and is re- 
sponsible for both success and failure. And it isa 
sad fact that ill-luck is as much in evidence as good 
luck. Being inconstant, luck cannot be depended 
upon. Wealth is the result of work. Fortune may, 
according to an old saying, favor a fool. But a wise 
man does not wait for “luck,” he works for success 
through the inevitable returns of service rendered. 

It is at this point we discover another truth that 
has a social bearing we too little regard. It is not 
altogether the amount of a man’s personal fortune 
that indicates constructive capacity. If, then, we 
are to respect men of wealth we must take into ac- 
count the circumstances of its acquirement. False 
worship of fortune, or wealth, gives heed chiefly to 
the amount. Being a millionaire comes, thus, to be 
the goal of too many. Dissatisfaction grows because 
of the seeming hopelessness that each can become a 
millionaire. Fanatical theorists teach that because 
there are millionaires, the man of small means or 
business is prevented from becoming “big rich.” 
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Nothing could be farther from the truth. Denial is 
not made that what is known as “chain” enterprises 
may drive some men out of business. But they show 
the way for “constructive capacity” to follow and 
the field opened up by success in this way is wide 
and varied. The success of one man does not really 
hinder, but helps, the success of others. And if we 
take the “ten-cent store” for an example there are 
many hundreds of these that are independent and 
It 
made a million that he should be respected, but be- 


prosperous concerns. is not because a man has 
cause he has developed an enterprise that made a 
million possible. It is not the amount of a fortune, 
but the process of acquirement revealed, that makes 
it worthy. Some men who have made a hundred 
thousand or five hundred thousand have put more 
“constructive capacity” into force than those who 
have made larger amounts. They have utilized to 
the full the opportunities existent; they have gotten 
all out of the development possible; they have served, 
and served well, their fellow-men; and they are en- 
titled to full measure of respect. 

gut we often hear, from more or less contented 
men, the sage saying: “There is something more in 
life than making money.” Doubt rests upon what 
actually lies behind this statement as to the motive 
which caused it. Our belief is that there are few 
men who would not be glad to be rich. There are 
scholars and professional men so wrapped up in 
their work that they think little on the acquirement 
of fortune; few who would refuse it; and many quite 
willing to forsake their calling for one offering in- 
come inducements. In business, thousands, through 
a realization of incapacity, or a prevision of the 
obstacles to be overcome, know they can never reach 
the goal of wealth, and make the best of life under 
conditions they cannot remove. Amid this universal 
desire it is useless to decry wealth even as a goal. 
But does the man of moderate means and opportuni- 
ties make the most of them for the good of his fellow- 
men? This, in a way, is forced upon those who oper- 
ate large industries, for by service alone these may 
succeed and remain safe, progressive, whole. And 
it is pertinent to inquire of this class of our trades- 
men, toilers and industrialists: How did you make 
even what you have? When you work do you always 
give a fair service for a full day’s pay? When you 
buy or sell do you think of the other fellow as well 
as of yourself? Have you been honest in all your 
dealings with your fellow-men? And do you use your 
small income in a frugal, helpful and modest way? 
The vast army of spenders existent at this time, 
numerically, show few of the very rich. In our fren- 
zied and fast living there seems to be a spirit of 
abandon, a feeling of the futility of a reasonable and 
well-earned competence, followed by reckless expen- 
diture, light living, and vain show. Else why this 
mad search for pleasure? And here we must ask of 
a somewhat popular though waning condemnation 
of wealth, who are you that condemn, and what 
have you done with your single talent? Any man 
can live for his fellows who so desires. But there are 
thousands who are living for their fellows, some of 
them deriding wealth, who in truth are using their 
ostensible sacrifice of self and devotion to others, as 
a convenient and comfortable way to “make a liv- 
ing.” Now, all men must make a living or become 
public charges. And when we ask all these pertinent 
questions of the “big rich,” may we not likewise ask 








and station in life, are you setting an example to the 
very poor and to the very rich by the moderate scale 
of your living, or are you going in debt to keep pace 
with the spenders who think only of themselves? 
Are you playing the hypocrite “to keep up appear- 
ances”? Are you fawning upon the fortunate by 
your own extravagance, and teaching a false respect 
for foolishly used wealth by trying to copy the modes 
of life of the wasteful fortunate? This brings the 
social question of the right use of wealth home to all 
of us. 

As to real success, it can rightly be measured alone 
by the good accomplished through the cultivation of 
self and the welfare of others. Women are now en- 
And they ought 
to sober and soften this mad rush for wealth, for 
they were successes in the home though unknown to 
the world. But will they? Having “money of their 
own,” will they save it carefully, invest it wisely, 
and use it sparingly? Or will fashion and fantasy 
rule the new hour? Many a man has had his nose to 
the grindstone because of an extravagant family; 
many a man has been saved from bankruptcy by the 
mother in the home. And just as long as those who 
have yet to win ape those who have won, that long 
will the standard of wealth be a meretricious meas- 
urement of success in life. 
every man, the success of spending a little less than 


tering business and the professions. 


For success is open to 


we make, of doing some good, be it ever so small, of 
building character by toil, sacrifice and helpfulness, 
and of reaching content through a consciousness of 
duty well done. The use of moderate means, eco- 
nomic and social, is even more important than the 
use of great wealth. There are so many more of the 
owners and operators. Foolish the man who struts 
his little day on the stage dressed in purple and 
jewels and flashing his fortune before the eyes of 
the poor; but more foolish the man who crooks the 
social knee to a palatial yacht, a painted car, or a 
garden party on a panoplied estate. For the latter 
is the one who unconsciously cringes to the “mere- 
Most foolish of all is 
the man who spends all he makes in riotous living on 
the theory that “we live but once and might as well 
have a good time while we are doing it.” 


tricious” standard of success. 


Success 
takes on as many forms as there are men and women. 
And the way thereto is through humility, frugality, 
helpfulness and service! 








The Immediate Outcome of the Caillaux 
Mission. 

The absence of enthusiasm that attended the re- 
turn home of M. Caillaux, and the criticism which 
the advance news of the result of his mission re- 
ceived, followed by the postponement of its report, 
occasions a feeling of disappointment. It was the 
latest and by no means the least important of the 
friendly overtures France has made to us since the 
war, and the proposal of five years’ delay with nom- 
inal interest (1% on present debt of four billion 
dollars) only to afford time for France to gather 
her strength and settle her domestic problems was 
looked upon as more than a beau geste. American 
attachment to France is strong and our good-will is 
real. The suggestion of delay in a final financial 
settlement is not to be interpreted as lack of interest 
or a putting aside of the supreme needs of France. 

To maintain that interest and to understand the 
French situation it is very desirable that at least 





them of the “little rich”? You of moderate means 


the essential facts of her financial situation be gen- 
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erally known over here. The latest issue of the 
Washington Institute of Economics is the report* 
of a special examination of this particular situation. 
It is a piece of scientific work, conducted with ac- 
curacy and entire impartiality, in no sense critical 
or with any other purpose than to state facts; and 
while it gives its results in condensed form with 
clearness and simplicity, it supplements them with 
i mass of tabulated first-hand information to sub- 
stantiate them. 

It draws attention to the paradox which France’s 
problem presents. She is still La Belle France. 
The worst scars of the devastation have been re- 
moved. Things remain much as they stood before 
the war. The population in number and character 
is little changed, though there is an undertone of 
unrelieved anxiety. The basic natural resources of 
land and water, timber and minerals, have been 
rather increased than diminished, and the whole 
country wears an air of prosperity, with something 
of new enterprise. In labor supply, capital, equip- 
ment and managerial capacity and general outward 
appearance she is still the France of old, and more. 
Yet the frane is unstable, the cost of living rises, 
‘harassed and short-lived Ministries succeed one an- 
other, and uneasiness over possible financial disin- 
tegration is unrelieved. 


‘ 
c 


Frenchmen and foreign ob- 
servers alike are faced with what seems an unreality. 

The key to the paradox is that the so-called fun- 
damental factors of wealth creation, natural re- 
sources and the like, are not the most important ele- 
ments in the economic life of the nation. These all 
wait upon the vitalizing organs of the economic sys- 
tem, the chief of which is the financial. The present 
plight of France is due to what has been, perhaps, 
the unavoidable overstraining of the financial ca- 
pacity of the nation. The primary purpose of the 
report is to make clear the causes of this condition 
and to indicate the lines along which remedy is to 
be sought. 

The singular feature of this financial disintegra- 
tion is that in its earlier stages it makes for great 
industrial activity, large apparent wealth produc- 
tion and actual, if temporary, prosperity. If the 
process is not arrested acute economic and social 
France is in the full tide 
of this movement, is, in fact, at the parting of the 
ways. She does not escape the effect of the standing 
discussion to-day widely prevailing over the value 
of abundant paper money. 

Four main features of the French problem are pre- 
sented: International Trade and financial opera- 
tions; the Budget of the Government; Banking, cur- 
rency and the exchanges; and Production. These are 
discussed in detail in successive chapters, with many 
interesting and rather surprising facts bearing in 
both directions. To show that extending credit will 
not meet the need reference is made to the experi- 
ence of Germany. Hard pressed at the close of the 
war, Germany pursued a policy of credit and cur- 
rency inflation. As she could not borrow abroad 
by the sale of bonds, she seized upon the readiness 
of foreign speculators to buy her paper money, and 
she issued it abundantly to cover her fiscal deficien- 
cies and to stimulate business. 


distress is sure to follow. 


financial and economic system with the wiping out 
of the mark. 


France with an area of only 212,659 square miles, 


Great prosperity 
arose only to end in the demoralization of her entire 


not quite four times as large as Illinois, with a pop- 
ulation of about 39,000,000, practically stationary 
for 50 years, cannot stand alone economically, and 
has leng been familiar with heavy State indebted- 
ness. This has now reached such enormous propor- 
tions that the debt problem overshadows every other 
economic consideration. At the end of Jast year the 
public debt was approximately 450 billion francs, 
or 37% of the wealth of the nation. The foreign 
debt alone was approximately 13% of the national 
wealth. 

The balancing of the budget, which has long been 
in arrears, is now the heart of the French financial 
problem. The current deficit which has been in ex- 
cess of 16 billion francs will, it is hoped, not be 
above 12 billions at the close of this year. But so 
long as a large deficiency remains, the value of the 
franc, despite the vigorous efforts of the Government 
to sustain it, and the cost of exchange will be un- 
stable and the financial, economic and political con- 
dition of the country will be exposed to periodic 
upheaval. 

Leaving the eurrency and credit inflation to con- 
tinue, while business for a time may retain the look 
of prosperity, would be accompanied by mounting 
costs of living and advancing prices, and the further 
disorganization of the whole financial structure of 
the country. It would hurry France on in the path 
Germany traveled in 1922-23, with the wiping out of 
all publie and private holding of bonds and its at- 
tendant demoralization. The only possibility is, 
to all appearances, the constructive alternative of 
commercial deflation. It will entail for a time addi- 
tional burdens, but it arrests depreciation of the cur- 
rency, opens the door for foreign exchange and cred- 
its and makes possible the necessary direct dealing 
with the budget. 

Many minor forms of relief are suggested. A 
drastic reduction of the interest account is proposed ; 
but that involves many difficulties; French credit 
would not stand the strain, and ordinary refunding 
operations in yiew of present conditions would not 
suffice. A capital levy is clamored for, but that 
would require probably one-half of the capital of the 
country and would at once drive much capital out of 
the country. The mere suggestion of a forced loan 
has already started that movement in various direc- 
tions. All this is presented not to instruct the 
French but to promote a helpful understanding of 
their situation, and jn the line of the recent words of 
a leading French statesman who said: “No useful 
end would be served by ignoring facts or mincing 
words. Plain speaking is necessary. I am only try- 
ing accurately to gauge and describe the feelings of 
my countrymen.” 

That American sympathy may be helpful the pos- 
sibility of a different method is suggested. It would 
embody two features, an arbitrary reduction of in- 
terest payable on the entire internal debt at a flat 
rate of not above 2%. (The present suggestion of 
1% for five years is in line.) In present conditions 
it would require also a special surtax on large in- 
comes. The immediate effect would be a reduction 
of approximately seven billion franes. It would in- 
volve heavy sacrifices, but it would be obviously un- 
avoidable, and there would be the possibility of an 
early reconsideration and restoration of old rates. 
France faced a similar duty in 1797 with satisfactory 
results. The surtax would yield annually close to 
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two billion franes, and its administration would not 
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be difficult. Bonds maturing within the life of the 
plan would have to be extended; but there would be 
no inducement to send them away. 

With such a plan the deficit of twelve billion 
francs would be met. Two billions from increase in 
existing taxes; one and a half from the special sur- 
tax; six and a half from reduced interest on debt, 
and two from reduction of ordinary expenditures. 
Irance has to-day a favorable balance in her inter- 
national trade and financial accounts. This cannot 
be maintained by shipments of gold, nor can large 
operating deficits be covered by borrowing either at 
home or abroad. With the change of method sug- 
gested above the problem of exchange would be 
automatically solved, and the france could be stabil- 
ized at a rate that would combine to strengthen 
greatly the business situation; prices would, it is 
contended, be lowered, the rates on commercial loans 
reduced, the capacity of the bond market en- 
larged, and a sound basis established for sound 
finance. It would help acceptance of a reduction in 
the interest on their bonds by the middle classes, 
who are large creditors of the State. Restoration of 
the gold standard will come with the increased re- 
serves made possible for the Bank of France, and 
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might be needed would be 


| such foreign credits as 


| readily forthcoming. 

French financial plans Lave been greatly entan- 
gled with political ideas and antagonized among 
half a dozen sharply divided political parties. All 
desire to avoid inflation, to secure consolidation of 
the public debt and to provide for its amortization. 
The difficulty is to secure a working majority on any 
definite plan. Government has to be carried on by 
combinations which are easily dissolved, with as 
many as half a dozen Ministries in a single year. 
The signs now are of an awakening aopreciation of 
the seriousness of their financial problem. Hence 
the expectancy which attended the coming of the 
commission headed by their leading authority to 
secure our aid. It was in fact an invitation to us to 
look with them upon what is described as “one of the 
most dramatic and fateful moments of France’s en- 
tire history.” 

The commission has returned home to face facts 
which cannot be concealed or ignored. There should 
be no doubt as to America’s good-will. That it may 
be guided in its expression by adequate knowledge 
of the situation we have called attention to the re 





port in which the facts are set forth in ample detail. 








The Advantage of Fluctaations— The Craze for Stabilization 


By HARTLEY 

[Copyrighted by the William B. Dana Company for the ‘Commercial 

So much has been said and written lately, and with good 
truth and reason, on the merits of stabilization, that there 
is some danger of overworking the principle and applying 
That 
their currencies as they were stabilized 
before the war, by hitching them on to the same metal and 


it where it is unnecessary and harmful, the nations 


should stabilize 
allowing this metal to be shipped freely from one country 
to another, isa beneficent process which is making satisfac- 
tory progress. But no sooner is it in sight than there come 
preachers who shout at us that this is not enough, that each 
nation must stabilize its currency to such an extent that 
there are no more fluctuations in the general level of prices 
within its borders. And then come still more enterprising 
evangelists who tell us that it is not enough to stabilize the 
general level of prices, because (as is obviously true) this 
Stabilization is compatible with wide fluctuations in the 
prices of particular commodities; and that what has to be 
done is to stabilize the prices of the chief commodities, so 
that their producers may know exactly at what price they 
will be able to sell next year’s crop or output, whatever it 
may be. 

In the meantime the trade unions are making heroic ef- 
forts to stabilize wages and hours of work, irrespective of 
what may be happening in countries which compete with 
us; while employers and producers, by arrangements such 
as have been made, for example, concerning the Brazilian 
coffee crop and the exports of rubber from Malay and Cey- 
lon, and innumerable private agreements in various indus 
tries of which the public hears nothing, try to control out- 
put and sales so as to stabilize prices and profits. And 
when one hears in the City that the rate is not likely to go 
up because the Government could not face the political tur- 
moil that would ensue, it is clear that, even ‘f such a state- 
ment is not quite true, the stabilization of the price of credit 
is sufficiently “in the air” to be a subject of market 
gossip. 

The way in which such efforts may take the bit between 
their teeth is pleasantly exemplified by the history of the 
rubber scheme. An article in the “Economist” of Sept. 26 
summed up the events which followed it by saying that 
“after eighteen months during which prices were ‘in fact 
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maintained within the upper and lower limits fixed by the 
but lifting of the was 
found possible, a collapse occurred half-way through 1924, 
followed by a steady the 


more than 


scheme, no substantial embargo 


recovery, culminating in hectic 
boom of last summer. 
the 


Scheme, 


The present price being 
the 


down as a 


twice maximum contemplated under Stevenson 


restriction must be written failure so 


far as stability is concerned.” 
It that the world should be re 
minded that fluctuations and flexibility in prices, of com- 


seems to be high time 
modities and services and everything else, are of high eco- 
nomic value, being in fact the indication to producers and 
merchants and everybody else as to what things are plenti- 
ful and what things are scarce, so that capital and labor 
may be set to work to supply those things which are shown 
by rising prices to be wanted. The desire to stabilize every- 
thing is a natural reaction after the monstrous fluctuations 
which followed the abuse of the printing press by all the 
Governments because they had not the pluck to tax their 
sut that that 
miserable folly is at an end, for the time being (though the 
tendency needs careful watching), a little attention to the 


merits of fluctuation would not be out of place. 


citizens sufficiently during the war. now 


Just at the right moment comes Dr. B. M. Anderson, the 
Economist of the Chase National Bank of New York, to tell 
us, in one of those meaty “Chase Economic Bulletins,” 
which it periodically publishes, that “the important thing 
is to have open markets with flexible prices and flexible 
costs. It is through the machinery of fluctuations in prices 
and costs that the industry of the world is kept in proper 
balance and that the markets of the world are kept clear. 
High fixed wage rates are of no advantage to labor if busi- 
cannot afford to hire 


market 


ness men labor at those 


goods produced by 


rates and 


cannot labor receiving those 
Labor simply remains unemployed or employed on 
part time. Lower wages at which there is full employment 


are more advantageous to labor. 


rates, 


Fixed high prices sup- 
ported by combinations among competitors, buttressed by 
tariffs and sustained by large bank loans at low wages, are 
of no use to business men, unless goods move at those prices. 
Right prices are prices which will move goods and clear the 
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markets. Right wages are wages which equilibrate supply 
and demand in the labor market and keep labor fully em- 
ployed.” 

This is the kind of “horse sense” that our economists used 
to tell us in the days of the Manchester School, when free- 
dom was thought to be worth having, and to be conducive 
within reasonable limits, to economic progress and general 


prosperity. That limits are necessary, Dr. Anderson would 


evidently be the last to deny, for he is careful to add in a | 


footnote, that there is room for the play of moral and legal 
actors in wage determination, since the theory of wages 
cannot be purely a market theory, and in view of the finan- 
cial weakness of the wage earner, as compared with the 


employer, this clearly must be so. At the same time “wages 








cannot be permanently maintained at levels which exceed 
the value of the laborer to the employer. Wages come out 
of product.” 

Freedom in price movements, based on the free movement 
of goods and men and capital from one industry and one 
country to another would mean new life to industry and 
trade, domestic and international. As it is, trade unionism 
stops the movement of men from one industry to another 
and by standardizing wages makes flexibility impossible; 
Governments work hard to keep goods from coming in and 
then seem to be surprised and hurt because international 
and the Bank of England reduces the 
sritish gold standard to absurdity by laying an embargo on 
| foreign loans. 


trade languishes; 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Oct. 16 1925. 
Trade in the United States is on the up-grade. There is 


no sensational outburst of activity; the rise of business is 
gradual. It is more the effect of a ground swell long de- 
layed by insufficient buying, and now asserting itself, 
partly because of depleted stocks of merchandise. The big 
earnings of the mail order stores continue to be suggestive 
on this point. The shares of one of these concerns in par- 
ticular have latterly mounted to a very high level. The one 
disturbing feature in the situation is the gigantic specula- 
tion in stocks at steadily rising prices, though that in one 
sense is a reflection of a confident feeling that trade in this 
country is gradually but distinctly on the mend. Transac- 
tions in stocks on the 15th inst. and the 16th of over 2,500,- 
000 shares each day reflects the extent of the speculation 
and indubitably suggests caution. The Locarno pact be- 
tween France and Germany is a typical and sane sign of 
better times to come. Meanwhile the tendency in the iron 
and steel industries is towards more prosperous times. The 
output is gradually increasing. The automobile industry’s 
prosperity is noteworthy and full of meaning. According to 
“Automotive Industries,” preliminary estimates of the pro- 
duction total for September show a gain of about 8% over 
August for the industry as a whole, with Ford again ex- 
cepted. In the of Ford the month showed an enor- 
mous increase, so that the final figures should be well over 
the 300,000 mark, against approximately 260,000 for August. 
The October total will probably be somewhat higher than 
that of September. Call money has latterly been firm at 
514%, but it was 414% to-day. There will, of course, be a 
growing demand for money throughout the country as trade 
grows. To cap the climax, there are plain intimations of 
a coming reduction in Federal income taxes of 50%. 
taxation has been the bane of post-war times. 

Meantime stocks of most kinds of merchandise are mod- 
erate. There is not very much forward business, but the 
demand for immediate delivery so large that the 
business is very heavy in the aggregate and tends to in- 
crease the production of goods in most of the mills and fac- 
tories. The ifmprovement is broadening and taking in most 
industries. It is significant that the bank clearings, build- 
ing permits and railroad freight traffic nearly all dwarf 
anything ever known at this time of the year. Collections 
show a tendency to improve. The gain in business is mostly 
in the wholesale and jobbing trade. Retail business has suf- 
fered somewhat from heavy rains in different parts of the 
country and sudden fluctuations in the temperatures. Re- 
cently it was very cold here, but for the last few days it has 
been very much warmer. In the Southwest the rains have 
been very heavy, reaching in Texas as high as seven inches 
in a day, with warmer weather, however. Rains in the 
South Atlantic States may help the mills to regain some of 
their lost hydro-electric power. There is an improvement, 
although further rains are needed there. In the clothing 
trades there is a tendency towards improvement. There is 
an active business in silk. Wool has been steadier. Wor- 
sted and woolen mills are doing a better business. The 
tendency in the cotton manufacturing business is also up- 
ward, although it is true that the Fall River sales of print 
cloths this week have dropped to 35 


35,000 pieces, as against 
100,000 a few weeks ago. But this was undoubtedly due in 


case 


Heavy 


is 


—o— — SO 


a measure to the sudden increase in the last Government 
estimate of the crop, of some 800,000 bales, much to the sur- 
prise of the whole cotton trade. Worth Street has also been 
quieter. But signs are not wanting that the cotton manu- 
facturing business is adjusting itself to the expectation of 
a crop of 15,000,000 bales, or perhaps a little less, with the 
promise of lower prices for the raw material. Manchester, 
Eng., is doing a better business with Germany and also with 
the home trade. Coke prices have risen 75 cents to $150. 
The anthracite coal strike is still on, and the tendency is 
towards higher prices, with scarcity very manifest as time 
goes on. That the people at large should be made the vic- 
tims of such a dispute is certainly a very regrettable thing. 
New York, as the case now stands, with stocks down to 
what is termed the famine point, is urged to use bituminous 
coal. It has never been accustomed to using it in the home. 
The situation to all appearances threatens to be very similar 
to that of 1922. Certainly stocks are now down to the 
smallest seen for three years past. There is an effort to 
prevent profiteering, but of course with no great success. 
The State Coal Commission says that substitutes must be 
used this winter if suffering is to be avoided. This accounts 
for the sharp rise in coke. Failures are smaller. Bountiful 
rains at the West have helped the winter wheat crop, but in 
the Southwest they have lowered the grade of cotton and 
delayed picking, ginning and marketing. It is believed now 
that the corn crop was underestimated in the recent Gov- 
ernment report. The real yield is supposed to be well above 
3.000,000.000 bushels. The trouble is that there was a lack 
of export demand for American grain of all kinds. Despite 
this. wheat has advanced 4 to 6 cents during the week and 
is now 15 cents above the low level of the season. London 
reports that it is buying Polish and German wheat at lower 
prices than those quoted in America, It is said, however, 
that the estimates of the forthcoming Balkan and Russian 
shipments have been far too large. And is also appears that 
the Russian wheat crop estimates were a palpable over- 
statement. 

Raw cotton has declined during the week, as there is a 
very general belief that the crop is 15,000,000 bales and that 
for a time at least the price must move downward under 
the weight of the usual fall marketing. Raw sugar has de- 
clined to 21-16 cents, which is the lowest price for some 
three years. Coffee has advanced somewhat. The minor 
metals have advanced, including lead and zinc, while tin 
has reached a new high level for the year. Copper is dull 
for the moment. Rubber has declined here and in London, 
although stocks there are still much smaller than those of a 
year ago. It is hoped and believed that the export limit on 
rubber will be raised. Rubber shares have been declining 
in London. To-day stocks were again active and rising. 
Zusiness was said to be the largest in ten years with money 
down to 44%4%. Bonds were in better demand, with foreign 
issues helped by the Locarno pact. London hesitates a lit- 
tle. fearing further gold withdrawals, not to mention the 
stringency of money rates. French francs have been de- 
clining here and sterling has been weaker, as well as South 
American exchange. But Italian has been more active and 
Norwegian and Danish rates have latterly risen. Heavy 
gold shipments are due in this country from Great Britain. 
The Bank of England sold nearly $10,000,000 in gold bul- 
lion to-day, supposedly for New York. This is a sort of rift 
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in the lute, but it is hoped and believed that the matter will 
sooner or later rectify itself in the ordinary course of in- 
ternational business, 

In Paris the rise of the Belgian franc above the part of 
the French franc is, it seems, taken in financial circles to 
mean that the United States banks are exercising pressure 
designed to make it plain that countries owing the United 
States money ready to take the business-like course will fare 
better in the exchange market than nations who do not set- 
tle. The Locarno peace pact between France and Germany 
and indeed between the Western European nations gen- 
erally, is everywhere hailed with satisfaction as a big for- 
ward step for civilization. There have been many such 
pacts in the past, but somehow the impression is strong 
that with the progress humanity has made after very severe 
lessons learned in the stern school of war this one will mean 
far more than any which history has recorded in the past. 

The American Federation of Labor wants a universal 
eight-hour day or something It wants increasing 
wages with increased output. Reduced hours, it declares, 
increases efficiency, together with the aid of new methods, 
machinery and water power. It is specious pleading. 

The New Bedford Storage Warehouse Co. says the New 
England cotton manufacturing industry is once more get- 
ting on its feet, and idle equipment of both cloth and yarn 
mills was rapidly being restarted. New Bedford mills are 
producing at the highest rate for nearly a year. At Law- 
rence, Mass., several mills of the American Woolen Co. are 
working overtime. Eustis L. Hopkins, of Bliss, Fayan & Co., 
is quoted as saying of the dry goods outlook that it is very 
much improved, and he predicts an active business during 
the rest of the year. 


less, 


report shows its inherent strength and adds that collections 
are satisfactory. Reports received by the United States 
Employment Service, Washington, for September, indicate 
an increase in employment in several of the major indus- 
tries, including textiles. In the Southern mill country many 
textile plants are on part time schedules because of lack 
of power. In Louisiana and the Southwest full-time opera- 
tions are the rule in practically all textile plants. Improve- 
ment is noted in most of the New England cotton mills. 

Georgia and Carolina rains during the week have encour- 
aged the hope that the water supply in those States will 
soon be sufficient to enable the mills to procure their nor- 
mal supply of hydro-electric power and return to full-time. 
They have recently been curtailing 2% days a week because 
of the scarcity of water. 

At Paterson, N. J., the mills are doing an increasing 
business in silk goods. They are running at 60% of normal 
time. At Shanghai on Oct. 12 10,000 Chinese cotton mill 


workers struck as a protest agains the judicial inquiry be- | 


ing conducted by the Powers into the cause of the Shanghai 
riots several months ago. Three of the mills affected are 
owned by British and one by Chinese. The strike was to 
be for one day to affect the entire industrial area, but op- 
eratives in only four mills actually struck. 

On the 10th inst. there was a Northwest gale of 78 miles 
an hour here which lasted for two hours and continued very 
high for 16 hours, killing and wounding a number of per- 
sons. The sailings of big ocean liners were delayed. <A 
flurry of snow occurred in New York City in the morning, 
whitened the landscape in parts of New Jersey and south- 
eastern New York and brought sleighing and some ice of 
Skating thickness in the Adirondacks and other parts of 
northern New York and New England. It was 34 in New 
York on the 10th inst., 26 at St. Paul and Saranac, N. Y., 
28 at Milwaukee, 30 at Albany and Buffalo and Cincinnati 
and 32 at Chicago, Cleveland and Pittsburgh. 
of snow fell at Watertown, N. Y., and six inches in parts of 
Vermont. Thursday it was warmer, with 68 degrees here, 
56 in Chicago, 64 in Cincinnati, 70 at Boston and 58 at St. 
Paul. There were rains and snow storms in Canada. It 
was 69 here to-day. 








Survey of Current Business by United States Depart- 
ment of Commerce—Increases in September in 
Principal Industrial Indicators. 


The following from the United States Department of Com- 
merce was made public Oct. 12: 


Increases occurred in September over August, according to early reports 
to the Department of Commerce, in the principal industrial indicators, 
such as the production of pig iron and steel ingots, vessel construction, 
unfilled orders for locomotives and the wholesale prices of plumbing fixtures, 
while shipments of new locomotives, iron ore shipments through the upper 
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lakes, deliveries’ of silk to"mills and receipts of wool at Boston, decreased. 
Increases over August also occurred in the principal trade and financial 
indicators, such as sales by mail-order houses, check payments, postal 
receipts in selected cities, new security issues, the average prices of railroad 
and industrial stocks, customs receipts, and ordinary receipts and expenses 
of the Government, while business failures declined, both in number and 
the amount of liabilities. Ten-cent store the number of new in- 
corporations and the gross debt of the Government also declined from 
August. + & 

Compared with September 1924, industrial indicators showed increases 
in pig iron and steel ingot production, shipments of iron ore, receipts of 
wool at Boston and deliveries of silk, while locomotive shipments and un- 
filled orders, ship construction and the prices of plumbing fixtures decreased . 
Sales by mail-order and ten-cent chains over a year ago increased, as did 
, bank clearings, postal receipts, new incor- 
porations, the average prices of stocks, customs receipts, ordinary receipts 
of the Government and the number of business failures, while new security 
issues, the liabilities of failing firms, the ordinary expenses and gross debt 
of the United States were less than a year ago. 
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BUSINESS INDICATORS 
(Relative Numbers: 1919 Monthly Average = 100.) 
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Pig iron production 4 | 7 9 32.1 

Steel ingots, production. _- 9) ‘ +16 | +228 

Locomotives: Shipments 2 4 é ) 6 6 
Unfilled orders * 27 2% 2: 27 4 3S 

Postal receipts | 
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5O industrial cities ** 


123 | ; + 0 
110 | + 5 
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Factory Employment in New York State in September- 


Manufacturers Substantially Increase Forces. 

Thirty thousand workers were taken on in the factories 
of New York State in September as the fall revival in in- 
dustry progressed, if we assume changes within the reporting 
factories were paralleled by changes in the rest of the plants. 
This was an advance of over 2% from August, a well marked 
upward turn in the course of employment. This statement 
was issued Oct. 10 by Industrial Commissioner James A. 
Hamilton and is based on reports received at the Labor 
Department covering over 450,000 employees for the week 
of Sept. 15. The fact that last year’s gain reached 4%, 
he says, does not imply that manufacturing is proceeding 
less briskly this year, but only indicates the greater severity 
of the 1924 depression. The statement continues: 

Metal and textile manufacturers reported increased operations in Sep- 
tember. These were in line with the August improvement in leather and 
The only industries which were not part of the upward 
movement were those past the peak of their seasons and one or two, such 
as railroad equipment and shipbuilding, which are subject to special con 
ditions. Factory employment is now about 2% above where it was in 
1924 with textiles andmetals firmer on the whole than a year ago. 

Comparisons with earlier periods may be made because the list of firms 
reporting has been kept as nearly identical as possible with the original 
used in 1924. 

Wide Improvement in Metals. 

Although the September gain was generally distributed, primary interest 
lay in the metal and textile industries which have dominated the situation 
in New York State. The increase in the employment of metal workers 
approximated 2%, about the same as the improvement reported last year. 
In view of the continued dullness in the railroad equipment factories, 
which affects steel mills, foundries and other lines of metal manufacture, 
this is decidedly encouraging. The steadiness of the automobile industry 
has been one of the chief factors in holding up the metals. Although 
September brought enough reductions to offset the advances that were 
reported in the factories making automobiles and parts, the gains in castings 
and automobile hardware presaged heavier operations in the factories in 
October. Employment went up 5% in the steel mills and brass and copper 
were also more active. 

One of the most important changes of the month was the 4% gain in 
machinery and electrical apparatus. Part of this was a seasonal revival 
in radios and agricultural implements, but there were also increases in 
manufactures with more varied markets. Cutlery and tools and heating 
apparatus made further gain, and the latter is now where it was in the 
spring. Instruments and office equipment turned upward after 
the gradual decline since March. Jewelry shops were preparing for the 
holiday trade. The only metal industries which lost were railroad repair 
work and shipbuilding. The shipbuilding industry varies sharply from 
month to month because of the contract nature of the work, so that this 
was of little importance outside of its immediate effect on employment. 
In the repair shops a few definite gains were offset by a shut-down occa- 
sioned by the coal strike. Railroad equipment factories reported an equal 
number of increases and decreases. 


House Furnishings More Active. 

September brought a decided gain in house furnishings which likewise 
are stimulated by the Christmas season. Manufacturers of mirrors and 
globes were busier. Furniture factories, particularly up-State, continued 
to extend operations and more were on the payrolls of the piano factories. 
In the rug industry greater activity was apparent in the reopening of a 
mill closed since the spring. 


Several Large Gains Benefit Tertile Workers. 


Employment of textile operatives was 2% higher in September. A 
number of factories added a few workers to their payrolls, but it was several 
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decided increases which stood out in the month's changes. The reopening 
of two or three knitting mills and some improvement among the larger 
textile companies, in cottons and woolens particularly, meant employment 
for over a thousand more workers in the reporting mills which include about 
half the workers of the State. Silk goods stayed about even, but ribbons 
lost. Trimmings were busier and factories making ropes and twines either 
added to their forces or increased hours. 


Seasonal Increase in Clothing and Food Industries. 


Seasonal activity in the clothing and food industries provided employ- 
ment for 5,000 additional workers in the reporting factories alone during 
September. As tomatoes, grapes and other fruits reached the canning 
factories, many hundreds of men and women were taken on temporarily. 
Candy manufacturers also increased production to meet the winter demand 
and a number of the workers released from the biscuit factories in August 
were taken back this month. Flour mills were busier but sugar refineries 
and dairies began to slow up. 

The height of the season for men’s and women's clothing factories was 
past but modistes reporting to the State required 1,500 additional workers 
in September. Women’s hat makers were on the whole less busy. More 
operatives were taken on in the collar factories both in New York City and 
up-State. Men's hat factories and neckwear shops improved. The August 
gain in shoes persisted in some of the factories through September but 
tanners reported slower conditions. Furs again advanced after a pause for 
the past two months. 

Building materials were uneven. Some cement and brick plants began 
to slow up but there was no decided curtailment in operations. Plaster 
gained and one or two losses in paints were offset by several increases. 
Seasonal influences were also responsible for higher employment in paper 
goods and printing industries and for small reductions in photographic 
supplies. Drugs, soap and industrial chemical plants were slightly busier. 

The widespread extent of the September improvement insured each of 
the industrial districts an increase over August. Changes ranged from one 
per cent for Binghamton to 4% for the Capitol District, which suffered 
most in the depression of the summer. 


Spurt in Capitol District After Summer Dullness. 


Men and women shared in the decided improvement in the Capitol 
District. Women were able to find employment in the collar factories, 
textile mills and some of the machinery and electrical equipment plants 
which had an important place in the September increase. Men also 
benefited by the increases in these industries, particularly in machinery and 
electrical apparatus. 

A small number of workers were taken on in some of the repair shops and 
railroad equipment factories but this made little difference in the reduced 
scale on which the latter industry is running. There were a few changes 
among the iron and steel mills which involved several hundred workers but 
they tended to offset each other in the total. Paper goods manufacturers 
were busier and there was the usual seasonal increase in printing. 


Metals Carry Buffalo Upward. 


Metals were an even more important factor in Buffalo's recovery this 
year than last. Almost 1,500 employees have been added in the factories 
reporting to the State since August. However, losses in certain chemicals 
and mineral products partly modified the effect of the advance in metals 
upon total employment. The increase for the district amounted to almost 
3%. All of the various metal industries swung upward with the exception 
of railroad equipment which dropped off further. Seasonal increases 
appeared in furniture, paper boxes, cereals and one or two of the smaller 
industries here. 

General Improvement in Utica. 


Metals also had a prominent place in the Utica increase though textiles 
improved also. Employment for this district was between 2 and 3% 
higher than in August. Brass and copper products and iron went up during 
the month and moderate gains were distributed through heating apparatus, 
office equipment, firearm and tool factories. Manufacturers of knit goods 
were on the whole busier and the reopening of one or two mills more than 
offset small decreases in other plants and in the cotton industry. The dull- 
ness in leather and some leather goods extended to the factories of this 
district. 

Seasonal activity in the canning industry and a few decided increases in 
the metals sent employment for Rochester up almost 2%. Hundreds of 
workers were taken on in the canneries as fruits and tomatoes were rushed 
in but this is for a brief period only. Several hundred workers were also 
put on the payrolls of the metal plants, especially in the instrument and 
appliance factories which have been running below last year. Railroad 
equipment in this district continued the improvement of August. There 
were seasonal increases in furniture, paper bexes and labels and a small 
expected reduction in men's clothing. 

Althrough the rise in employment in both Syracuse and Binghamton was 
not as large as in the other cities, this was explained by the nature of the 
major industries of these cities. In Binghamton the steady increase in the 
shoe factories continued. Metals, wood products and textiles showed the 
same advance as in other places. The fact that the automobile season was 
not entirely under way kept Syracuse from showing any large change this 
month. A few of the automobiles and parts factories were still reducing 
forces. However, the gain for the district amounted to more than one per 
cent. Steel mills were busier and factories making instruments and office 
equipment took on additional workers. Other important changes in Septem- 
ber appeared in industrial chemicals and clay products which reflected the 
general business revival. 

The 3% increase for New York City was almost entirely seasonal. All the 
sewing trades with the exception of men's clothing and women's cloaks and 
suits were more active. Food products, candy and baked goods, advanced 
after the summer lull. Other industries included in the fall gain were 
wood products, furs and leather goods, paper goods and printing. Outside 
of a good improvement in jewelry and scattered increases in brass geods, 
metals did not speed up as in the up-State districts. There was a seasonal 
loss in automobile repair work and a heavy reduction in the shipyards. 
Machinery stayed fairly even. 








Industrial Employment in Illinois in September—Turn 
for Better Shown—aAnalysis by Cities. 


A turn for the better has come for the working people and 
employers of Illinois, according to R. D. Cahn, Chief of 
the Illinois Bureau of Industrial Accident and Labor Re- 
search, who under date of Oct. 10 says: 

The survey of the Illinois Department of Labor fer September shows 
that employment is on the increase in this State. Expansion runs with 
such unanimity through the list of industries that the reality of the better- 
ment is unquestioned. Practically the only industries which are not 





increasing their operations are those in which the active season has been 
passed, and the normal rest period has ensued. 

Reports to the Illinois Department of Labor from employers in a wide 
range of employment and representing 40% of the factory employees of 
the State, show that manufacturers of the State have taken on 2.4% 
more employees than they had in August. Assuming the same rate of 
growth to run throughout the industries of the State, it appears that about 
18,000 more people were at work in the factories of Mlinois in September than 
were employed in August. It is the largest growth the industries of Illinois 
has experienced since early 1923, and is particularly welcome coming 
as it does, just before the rigors of winter, when increased family expendi- 
tures are necessary. 

Like indications of the favorable turn in the trend of industry is to be 
seen in the state of the labor market which has been heavily over-supplied 
with eager job-seekers for many months. Reports from the free employ- 
ment offices located in 13 of the principal cities of the State, show that 
during September the ratio of applicants to jobs declined to 120 per 100, 
which is the lowest ratio of any time since 1923. One hundred and twenty 
applicants per 100 jobs in September compares with 143 in September one 
year ago, and with 188 in January of this year, which was the maximum 
for 1925. The betterment appears to have affected every city having 
State free employment offices for each of them showed for September 
a smaller number of job-seekers in relation to jobs than in the preceding 
month. Placements made by the offices, another barometer of unemploy- 
ment, also increased, with the aggregate mounting higher than for some 
time. In Chicago, the free employment offices for the month placed over 
7,500 persons, which is the largest record the offices have been able to 
report since October 1923, when slightly over 8,000 workers were placed 
in positions. The identical employers had in August an aggregate of 
274,675 workers. The number of female employees expanded more rapidly 
than the number of male employees, the reports indicate. 

The plants covered include some 55 industries, and in 38 of them increases 
are shown, while in 17 the net changes were adverse. Employment is 
holding out very well in the stone, clay and glass products group, not- 
withstanding the impending let-down in building that always comes with 
the onset of cold weather. There were offsetting increases and declines at 
the brick kilns, but in the cement factories employment rose by 3%, and 
by lesser amounts in glass and miscellaneous stone and mineral products. 

For the first time since early spring, employment was up in the steel 
plants. 119 of them, from their reports to the Illinois Department of 
Labor, appear to have increased their working forces by 4.1% in the month. 
The automobile and accessory plants are working along steadily, as if they 
were at the height of their season. The farm implement factories, too, 
were hiring help freely, and down at the Tri-cities where there are a number 
of agricultural machinery factories, many more people were at work in 
September than were employed in the month preceding. The car building 
industry responded to better business by hiring 2.5% more workers—it 
appears from the reports of 13 employers—in that industry with aggregate 
payrolls exceeding 9,000. The changes elsewhere in the metals, machinery 
and conveyance group of industry were of less consequence but on the 
upgrade. 

The outstanding change in the wood products group of industries during 
the past 30 days has been the increase at the furniture factories. Those 
producing radio sets and Christmas novelties expanded the most, but the 
trend was upward in practically every case, and for the furniture group 
the growth was calculated to be 5%. At the planing mills, employment 
held firm at the preceding month's level. 

Except for a moderate seasonal recession in the boot and shoe industry, 
the trend in the leather group of factories was upward, on a moderate 
scale. The re-opening of a glove factory caused the employment in the 
miscellaneous leather group to mount sharply. 

The number of people in profitable employment moved upward in each 
of the chemical group of industries, expansion being largest in the paint 
and dye factories. For the whole chemical group, representing 65 plants and 
about 13,500 employees, the increase in employment during the thirty-day 
period was 2.6%. 

As is usually the case, activity in the job printing plants eased off following 
the mid-year rush, and the middle of September found 4.4% fewer persons 
at work than in the month previous. In the newspaper plants the trend 
was just the opposite, the larger advertising policies during the fal! causing 
new demands to be made for help. The growth in production during 
August at the paper box factories went right on. There were only minor 
changes reported by the edition bookbinders, and in the miscellaneous 
groups. 

The effects of the passing of the season is shown in the wearing apparel 
factories. The ready-made clothing houses quite generally were laying 
off help, while the special order houses were increasing their forces. Fac- 
tories making men's furnishings, women's underwear and millinery were 
the only ones in the clothing group to report larger payrolls in September 
than in August. 

At the same time, many of the food factories were at the top of their 
season. Canneries were particularly busy, 15 of them reporting to the 
Department of Labor that they took on about 2,500 persons in the month. 
There were also good-sized gains at the flour mills and at the confectionery 
and tobacco factories. About 500 persons were hired during the month 
by the meat packers. 

Of the cities, for which separate analyses are made, employment increased 
in 10 instances and declined in 4. The expansion during the month was 
largest at Moline, Rock Island and Bloomington. Increases of from 1 to 
3% were made at Cicero, Decatur, East St. Louis, Quincy, Rockford and 
Springfield. In Chicago about 1% more persons were employed in Sep- 
tember than in August, and in Aurora, Joliet and Peoria there were slight 
declines. 

Improved trade with the arrival of the fall season at the retail stores is 
reflected in the increases in their payrolls for the month. Twenty-nine 
stores reporting to the Department of Labor had 8.7% more workers in 
September than they had a month previous. There were likewise increases 
at the wholesale grocery and dry goods houses. However, the mail order 
houses reported 7.2% fewer employees than a month ago. 

Operations at the mines continue to improve. New mines reopened, the 
ranks were filled up at the mines which had been previously opened, and 
steadier work all around was indicated by the swell in the size of the payrolls. 

Building work was held back by the rainy weather that prevailed on a 
number of days during the month, but this was true more of road work 
than building construction. As for the future prospects, based upen the 
permits taken out during September, they are that during the coming 
year building work will be less than for the past year. New permits taken 
out in most of the cities were not only less than in August, which was to be 
expected, but were less than in September of one year ago. The authoriza- 
tions for construction projects in Chicago, amounting to 20% millions of 
dollars, were about on a par with those in the corresponding month last 
year. Springfield was decidedly an exception to this general statement. 


One hundred and sixty-one projects registered with the building commis 


sioner of that city totaled two million dollars, which is nearly six times 
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the total! for last year Permits also exceeded million and a half in | 
Evansto The total was above a half-million dollars in Rockford and 
Berwyn, and in addition exceeded a quarter of million dollars in Aurora, 
Cicero, Decatur, East St. Leuis and Wilmett« 

The following analysis of the industrial situation by cities | 
in September was furnished | Mr. Cahn on Oct. 12 

rora The local labor market was considerably less oversupplie i with | 

job seekers during September evidence of an ipmrovement the | 
industrial situatior With the number of registrants dropping from 1,722 
to 1,662 and with only a slight dimir r ‘ for hel; he ratio of 
appl nts to jobs at the I Free Ex ‘ Office wv he k 
















































I t of the pl t Dectli r « ‘ ‘ t ‘ f ‘ ! 
however, including the rallre ho he ‘ of e7 t | 
down about 1‘ during the r +} 'T err f CPA rie farm 
hands continues to exceed the | ‘ h the ( e& cor I | g | 
season starting abe the 20th of Oct« expe that there j ot 
hye enough experienced men t« eect ‘ for } leg Mi | 
while, building work is going o1 ‘ r I projects were 
registered with the city buil g office « her h, the reports j j 
cate One hundre a er ( the Ze $256,687 orth of | 
work during the month. The volume ¥ $200,000 less th 
August and was the llest September the loca] t ing office } nee 
1921. 

Bloomington The industries of Bloomingt« e hur g h activit 
Reports te the Illinois Department of Labor fre 13 of the y cipal em- | 
ployers in the city indicate that there v in expansion of about one-third | 
during September Although a considerable part of the increase was in the 
seasonal canning industry which was at the height of the year's activity 
other industries also were taking on help rather actively The candy fa 
tories Increased employment sharply and had more employees than at any 
time this year, although a smaller number than a year ago at this time 4 
machinery concern which has been increasing employment throughout the 
year now has double the number of employees they had one year ago at this 
time. There was scarcely a plant operating but that had more employees 
in September than in August At the free employment office, there were | 
113 applicants per 100 jobs Cor red with 120 in August. Bui 
authorizatior for the month te £91 000. which le th 4 
or in September ; vour ve } mer t tting corr ri re oing we } | 
farm work preparat 0} but ert mlic with of the he 
they needed | 

Chicago Despite furthe CAs cont on in the earing apy e] 
factories, employment in the in« tries of Ch go i eased during Se 
tember Five h od nd nine ht nm facturer ha 139.764 er 
ployees in September n inere from the number the had | 
amonth prev i« Ihe e) mil ome of the tomol nd essory 
firms made the largest gai: le ‘ iment ‘ to be optimist 
for an active f lb ire I el ot t the free emple 
ment olfice, where here ( or ‘ din he number of 
applicants from the mber of th eceding month The ratio of appli- | 
cants to jobs fell to 119 per 100, wl h is the best co tic ines eptemb. 
1923 Building authorizat ring the menth fell off sharp! ropping 
11 million dollars in the month to out the level of S ember 1924 
$7 .000.000 below the September level 

Cr1icero Pmyployment ‘ the } e in this communit Report 
te the Illinois Department of Labor i te that there w n ing e of 
2.4%, inthe number of works in the le l facts ‘ for the month A Ithe or} 
sharp curtailment in the operatio of large local factory h n e aces 
sions to the number uner loved througho the year, Superinte lent 
J.J. Hlavis of the Cicero free @ ‘ ment office rey orts that the numbe 
of Cicero peeple secking positions now is comparative , land that local 
conditions are good He es th there j nt of k for fact« oe 
workers who actually want to worl Machi ts, tool workers and other 
skilled workmen are also said to be in demane rhe statistical report for 
the free employment office shows 1.2410 pplicants for jobs and 729 applicants 
for workers—a ratio of 170 applicants to each 100 jobs oper With the 
opening of fall, many small projects are being registered with the local 
building office. One hundred and twenty permits taken out during the 


month called for $421,000 worth of work. substanti illy below the amount 
for August, but about on a par with that of a year ago 

Danville Except for a seasonal decline in the brick industry, local plants 
generally were inclined to increase employment slightly during the past 
30 days. The drop in the former industry has not, however, been of serious 
consequence In the aggregate, the change in employment for the past 
30 days amounted to a decline of 1.9% for the 18 principal plants which 
report to the Illinois Department of Labor Employment fell off, how 
ever, for both men and women At the car shops there was a slight increase 
in employment for the month A new industry which has recently started 
in the city, that of building railroad cars, it is said, is said to be « mploying 
about 100 men and that the expectation is to increase the number of workers 
to 300 in about 90 days. At the free employment office, there has been 
@ notable increase in the demand for farm hands and common labor- the 
latter due to an increase in paving. The canning industry locally is through 
with its season and has released a number of employees. However, the 
ratio of applicants to jebs declined from 119 per 100 to 105 per 100. Thirteen 
new building projects were launched during the month for a total cest 
estimated to be $149,000. This was a slight increase over the preceding 
month and $43,000 ahead of September 1924. 

Decatur.—Employment in practically all of the local plants is gradually 
increasing Reports to the Illinois Department of Labor show an expansion 
for the 30 days amounting to 1.9%. Although the actual increase is 
small, the direction was the same throughout practically all of the plants. 
Some of the larger metal concerns and important local food companies 
particularly, were adding to their forces. The free employment office 
operations show a ratio of 135 applicants to each 100 jobs for the month, 
indicating a slightly improved condition. The local free employment office 


a r 


was able to effect the placement of 747 employees during September. In 
August, 613 were placed and in September one year ago 522. Building 


authorizations total $426,475 for 135 projects registered with the office 
during September. This was about $100,000 less than in August and 
$200,000 less than a year ago. 

East St. Louis There was a mixed trend among the local industries 
during the past 30 days. While employment was being held back in some 
ef the metal plants and was actually decreasing in others, the trend was 
generally upward in the food industries which are among the most important 
of the local concerns. In the aggregate, employment was larger in this 
community. Twenty-five of the principal East St. Louis plants had 3,502 
workers in September, which was an increase of 2 6% from the number the 
identical employers had 30 days previously. The aggregate payroll dis- 
bursement, however, increased by a lesser percentage. At the free employ 
ment office there were 138 applicants per 100 jobs. The office actually 
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September than in the preceding month and for 153 projects, the total was 
$439 .000—$100.000 ahead of last year and slightly ahead of the August 
record. oP t+ » Paget Pg fee Bop hae & Pe 

Joliet Reports from 28 principal Joliet employers indicate some con- 
fusion in the trend of in« try for the past 30 d There were 5,753 
vorke on the payroll of the middle of September which was a decline of 
2.4 from the preceding month Female employment declined more than 
id male, notwithstanding a general upward n er t among most of the 
metal | one of the largest in the metal « laid off about 100 men 
A pl employing the wood gre osed down entire] The 








} fac J ‘ ] 1 workers 
chine shoy ! ky f the month. 
Che free emy ‘ 0 of » showed evidence 
of provement bh 132 3 s registered for each 100 jobs. Last 
hther ite) 145 ear g ¢ 125 Ret | merch: ts art 
rep ra pic i iness d the j ontl 
Moline-Rock Isle Employme hi continue harply on the 
g ( The ‘ month's increase in M e was foll ed in Septem- 
ber | gain of 1] in the number of worker rhe reporting employers 
had 400 more pers ork in September t} they had in the preceding 
month. led 1} n increase in the itomobile and accessory concerns. The 
implement busine é p i in every case is far ahead of last year. 
Prosperity in these two industries is naturally « sing an increase in the 
smount of employment afforded by firms accessory to those industries 
D 1 the past three months, employment in the plants of Moline has 
fone up about 30%. iperintendent John T. Campbell of the local free 
employment office, writing at the close of the month after having canvassed 
the industrial situation, stated that almost all of the factories of the city 
were employing more than an ordinary amount of help and that the prospects 
re very good for the future The free employment office reports indicate 
the condition with requests for help from employers outnumbering the 
ilable registrations—622 to 528 Building operations continue active 
Although some of the building operations have been completed, new 
tructures have only just been begun during the past month. The Rock 
I nd building inspector reports that 76 permits were issued in September 
fc total of 69.000 worth of work, which, though but a fraction of the 
August 1925 total far ahead of the ember 1924 figure The Moline 
ffice at tl ‘ ermits that ed f £103,000 worth of work 
figure tl gh larger than for August 1925 hind that for September 
1024 
Peoria Industry in the aggregate was unchanged in September from the 
Augi tatus Although the reopening of factory gave employment to 
bout 200 persons who were temporarily out of work, small declines else- 
here teracted th improvement 36 Peo employers had 4,000 
worke on the y roll of the middle of Septer 5 ch is practically the 
c the ident lemployers had the previo month St ier work was 
indicated bya 1 increase in disbursements for the 30 day period. Increased 
operations t the free emplo ment off e were reporte during the month 
Placement totalled S20 nd there were 144 pl nts registered for each 
100 j 1 better ce ition than for son I Superintendent Thomas 
Metts of the Illinois free employment office reports that merchants are 
opt tl out Fall busine i have Ire ted that early buying 
v more | k than fe ome t | ing Ww goes on unabated. 
Pre e being made for the erection of a ne $1,000,000 hotel 
other c¢ ion work o maller proje h not receded from that 
recorded ri Unfinished paving contracts are being rushe 1 to comple 
tion before the cold weather sets ir 
Ouin Employment again increased in Quincy during September. 
182 employers had on the payroll! of the middle of the month, 1.6°, more 
workers than they had in Aug The stove industry, an important one 
locally, showed signs of improvement when employment rose briskly. The 
hoe f ctory also added nearly 10 more workers Employment in both 
ses i ahe d of that of a year ago. Increased activity and an improved 
condition have been reported by the free employment office Placements 


and substantially ahead of 
go. The ratio of placements to jobs s 143 to 100, reflecting a 
n the oversupply of unskilled labor, although plenty of labor is 
had, the figure fuilding work projected for the 
future is not as large as either in the month before or a year ago. The 34 
new projects registered totalled $369,000. The August figure was double 
this amount and the record of a year ago was also somew hat larger. 

Rockford Imprevement was general among the factories of Rockford 
during September. Reports to the Illinois Department of Labor from 60 
local plants with an aggregate of 8,719 employees shows an expansion in 
man power of 1% during the month. Nearly 90 workers were added by the 
reporting employers alone The metal and machinery plants generally, 
were increasing, and although the expansion was less for the furniture 
industry, most of the plants were holding their own. The knitting mills 
are said to be gradually recovering from a recent slump. Building construc- 
tion is going on at the peak. Superintendent Peter T. Anderson of the free 
employment office reports that the contractors are loaded with work and 
that the demand is such for some kinds of skilled labor that the contractors 
are loaded with work and that it is impossible for him to fill orders. He 
also states that farm help is exceedingly scarce. Shortly after the middle 
of the month. the market for corn huskers will be approaching its peak, but 
there has been no excess at any time during the past month. The local 
building office reported permits again exceeding one half million dollars, 
there being 198 individual projects authorized during the month; although 
this amount was less than August, it was $170,000 more than in September, 
one year ago. 

Springfield.—Improvement is noted in the industrial situation in this 
community from several sources. The operations of the mines during the 
month with the receipt of first pay by miners for work done the month 
previous and the increase in factory operations all contribute to betterment. 
The factory increase, as it appears to the Department of Labor from reports 
from the 10 principal plants, amounted to 2.9%. The free employment 
office ratio changed very slightly. Building authorizations jumped to two 
million dollars, with the issuance of a permit for a large motion picture 
theater. Work has already started on this project. 
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Employment and Wages in Pennsylvania, New Jersey 
and Delaware. 

Employment showed a general upward trend in Pennsyl- 
vania, New Jersey and Del: the month of Sep- 
tember as compared with 
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Philadelphia in its monthly statement, made public Oct. 15. 
The report says: 

The total wages paid decreased 1.2% in Pennsylvania, but in New Jer- 
sey they increased 1.5% The decrease in Pennsylvania and the smallness | 
of the increase in New Jersey are due to the fact that the great majority | 
of plants were clesed one or two days over Labor Day, thus causing a 
lower average wage than that of last month. Factory operations through- 
out the month were undoubtedly greater than in August. 

Among the individual industries of Pennsylvania, electrical machinery, 
iron and confectionery ice cream, and leather 
tanning the greatest in employment 
One car losed down and this caused a fairly large decrease in the car 
and rej industry The only other notable decreases in 
employment occurre carpet and r exj losive works, boot and 
shoe, andr er tire factories These were from four to five 
per cent s . Which was the only one to show a very 
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In Delaware the food industry and foundries and machine shops showed | 
the most decided expansion in both employment and operations. The gain 
in the food industry was seasonal, being due to activity in the canning season 


EMPLOYMENT AND WAGES IN NEW JERSEY. 
(Compiled by Federal Reserve Bank of Philadelphia.) 
——Increase or Decrease—— 
No of Sept. 1925 over Aug. 1925 
Plants Empioy- Totas Average 
Group and Industry— Reporting. ment Wages. Wages 
Allindustries (37) 329 + 5.5 +15 3.8 
Meta! manufactures ‘ + + 2.6 5.4 
Automobiles, bodies and parts 5 ) 
*Electrical machinery and apparatus ‘ +15 5.5 
Engines, machines and machine tools f + 5 10 
Foundries and machine shops_...........-.- +2 ‘ 9 
Heating appliances and apparatus. -.-...-.-.- + 2 0 
Steel works and rolling milis.._-. , j : 
Structural iron works ‘ ‘ 
Miscellaneous iron and steel products 
Shipbuilding 
Non-ferrot 
Textile pro 
Carpets and rugs 
Clothing ..-.- —— 
Hats, felt and other 
Cotton goods 
Silk goods ‘ 
W oolens and worsteds 
Dyeing and finishing textiles 
Miscellaneous textile products 
Foods and tobacco 
Canneries . : 
Cigars and tobacco 
Building materi 
Brick, tile 
Glass 
Poitery . ‘ ‘ 
Chemicals and allied products. 
Chemicals and drugs 
Explosives 
Paints and varnishes 
Petroleum refining : 
Miscellaneous industries 
Lumber and planing 
Furniture . . : 
Musical lnstruments 
Leather tanning 
Boots and shoes : 
Paper and pulp products 
Printing and publishing 
Rubber tires and goods. 
Novelties and j 
All otber industries 


* Large increases due to the figures of one plant. 
EMPLOYMENT AND WAGES IN PENNSYLVANIA, 
(Compiled by the Federal Reserve Bank of Philadelphia and the Department 
of Labor and Industry, Commonwealth of Pennsylvania.) 


Increase or Decrease 

Sept. 1925 over Aug. 1925 
Employ- Total Average 
Group and Industry— ment. Wages. Wages. 
All industries (43) +1.3 
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Metal manufactures F 1.2 
Automobiles, bodies and parts +4 
Car construction and repair 6 
Electricai machinery and apparatus 3 
Engines, machines and machine tools 
Foundries and machine shops 
Heating appliances and apparatus 
Iron and steel blast furnaces 
Iron and steel forgings. 

Steel works and rolling mills 

I EE 
Miscellaneous iron and steel products... -_..-. 
Shipbuilding 
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Cotton goods 

Silk goods. - - 

Woolens and worsteds 

Knit goods and hosiery . 

Dyeing and finishing textiles 
Foods and tobacco 
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Slaughtering and meat packing 
Cigars and tobacco 

Bullding materials. 
Brick, tile and terra cotta products 
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Chemicals and allied products 
Chemicals and drugs 
Explosives son 
Paints and varnishes 
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Leather tanning 


Boots and shoes......-. 
Paper and pulp products 
Printing and publishing 
Rubber tires and goods 
Novelties and jewelry 
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| exception of the Williamsport area which showed a slight increase. 
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EMPLOYMENT AND WAGES IN THE CITIES OF THE PHILADELPHIA 
FEDERAL RBSERVE DISTRICT. 
Compiled by Department of Statistics and Researeh F. R. Bank ef Philadelphia. 


Employment expanded from August te September in ten of the fifteen areas, 
whereas the amount of total wages paid was less in all the district with the 
The 
decreases were chiefly due to the Labor Day holiday at most ef the plants. 
The large decrease in the Scranton area is due to the closing down of one 
plant. Philadelphia, Wilmington and Reading areas reported the most 


| marked increases in employment. 
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EMPLOYMENT AND WAGES IN ‘DELAWARE, COMPILED BY FEDERAL 
RESERVE BANK OF PHILADELPHIA. 


Number Inc. or Dec. 
of Plants Employ 
Reporting ment 

32 +4.5% 


Aug. 1925— 
Average 
Wages 

34% 
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Indust y— 
All industries 
Foundries & machine prod 
Other metal manufactures 
Food industries 
Chemicals, drugs & paints 
Leather tanned & products. 
Printing and publishing 
Miscellaneous industries 





Biggest September Building on Record—Last Year’s 
Building Total Already Exceeded in Three Districts 

F. W. Dodge Corporation’s Review of Con- 
struction Activity During the Month of 
September 1925. 

September building record and the 

is the F. W. Dodge Corporation’s 

for the construction work started last month. Build- 

36 Eastern 


The 
largest 


largest second 


month on record, 
report 
ing and engineering contracts awarded in the 
States (which include about % of the total construction vol- 
ume of the country) amounted to $548,216,700, ‘This was 
only 7% under the high record figure of August, and it rep- 
a 59% increase over September of last year. A 
seasonal-decline of about 7% in September. 
The month’s record included the following important items: 
$250,417,000, or 46% of all construction, for residential 
$80,171,800, or 15%, for commercial buildings; 
$79,668,000, or 15%, for public works and utilities; $43,297,- 
700, or 8%, for industrial buildin and $35,217,300, or 6%, 
for educational buildings, 

In three big districts the construction volume of the past 
nine months has already exceeded the total construction 
volume of last year. These districts are New England, 
Pittsburgh District (Western Pennsylvania, West Virginia, 
Ohio and Kentucky) and the Central West (Tllinois, Indi- 
ana, lowa, Wisconsin, Michigan, Missouri, Kansas, Okla- 
homa and Nebraska). In the entire 36 States, the nine 
months’ volume is less than 4% behind the 1924 total and is 
greater than the total for any year previous to 1924. New 
construction started in the 36 States from Jan. 1 to Oct. 1 
has amounted to $4,327,008,700, an increase of nearly 29% 
over the corresponding period of last year. Contemplated 
new work reported for these States last month amounted to 
$661,397,100, a decrease of 19% from August, but a 54% 
increase over September of last year. Further details fol- 
low: 
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New England. 


New England’s construction velume in the past nine months has exceeded 

the total volume for the year 1924. September brought the total amount 
of building and engineering contracts awarded from Jan. 1 up to $367,- 
221,100. This is to be compared with $352,195,100 for all of last year, a 
4% increase, and with $267,915,600 for the first nine months of last year, 
37% increase. 
September's contract total was $47,026,800, a 3% decrease from August 
and a 57% increase over September 1924. The month’s reeord included: 
$18,196,900, or 38% of all construction, for residential buildings ; $7,593,- 
600, or 16%, for industrial buildings; $7,584,500, or 16%, for commercial 
buildings ; $5,295,000, or 11%, for educational buildings, and $2,884,000, 
for public works and utilities. 

Contemplated new work reported last month amounted to $37,926,000, 
which is less than the amount of contracts awarded, an indication that new 
building demand is scarcely keeping up with the current volume of opera- 
tions 
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or 6%, 


New York State and Nerthern New Jersey. 
building 


Jersey 


and engineering contracts in New York State and 

reached the unusually high total ef $130.375,500. 

37% under the remarkable record volume ef August, it was 

e average month of this year, and 56% over September of last 

Included in last month’s tetal were: 970,785,900, er 54% of all 

struction, for residential buildings; $25,394,500, or 19%, for eommer- 

al b 213,911,000 or 11%, for industrial buildings; $5,812,800, 

r 4%, fe nal buildings, and $4,485,000, er 53%, for social and 
recreational buildings, 
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new construction started in New York State and Northern New 
during the past nine months has amounted to $1,087,318,900, 
nearly 8% more than the total volume of the corresponding period of last 
year 

Contemplated new construction reported last month amounted to $171,489,- 
100. Although this was 16% less than the amount reported in August it 
was 81% more than the amount for September of las tyear. 


Middle 
and engineering contracts in the Middle Atlantic 
Pennsylvania, Southern New Jersey, Maryland, Delaware, 
lumbia and Virginia) amounted to $48,482,600. This was a 
from August and practically equal to the amount for 
September of last year. Included in last month’s record were: $22,059,- 
45% of all construction, for residential buildings ; $6,533,900, or 
13%, for commercial buildings ; $5,445,100, or 11%, for educational build 
ings; $4,845,400, or 10%, for hospitals and institutions, and $3,767,600, 
or 8%, for public works and utilities 

From Jan. 1 to Oct. 1 the total volume of new construction started in 
this district has amounted to $425,373,600, an increase of nearly 20% over 
the corresponding period of 1924. 

Contemplated new work reported for these States last month amounted 
to $71,884,400. This was less than half the amount reported in August, but 
it was 15% more than the amount reported for September last year. 
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( Fastern 
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Southeastern States. 

Last month’s construction contracts in the Southeastern States (the Caro 
linas, Geergia, Florida, Tennessee, Alabama, Mississippi, Arkansas and 
Louisiana) amounted to $85,282,300. This was the second highest month 
on record, being only 3% under the record figure of last July. It was an 
increase of 23% over August and of 84% over September 1924. Last 
month’s construction volume consisted mainly of the following: $45,166,- 
300, or 53% of all construction, for residential buildings; $11,745,400, or 
14%, for public works and utilities; $10,952,700, or 13%, for commer- 
cial buildings ; $5,888,900, or 7%, for industrial buildings, and $4,234,400, 
or 5%, for public buildings. 

New started in these States during the past nine months 
has amounted to $577,218,300, an increase of 26% over the corresponding 
period of last year. 

Contemplated new reported last month amounted to $128,329,900, 
an increase of 14% the amount reported in August and of 87% 
the reported in September of last year. 


construction 


work 
over over 


amount 


Pittsburgh District. 

The Pittsburgh district’s construction volume of the past nine menths has 
exceeded its total volume of last year by 11%, and the volume of the first 
nine months of last year by nearly 58%. Building and engineering con 
tracts awarded in Western Pennsylvania, West Virginia, Ohio and Ken- 
tucky from Jan. 1 te Oct. 1 have reached a total of $660,370,900. 

September's contracts amounted to $66,314,800, being 14% under August 
and 26% over September of last year. The month’s record included: 
$20,875,300, or 31% of al) construction, for residential buildings ; $17,933,- 
400, or 27%, for public works and utilities; $15,359,600, or 23%, for 
commercial buildings; $4,947,500, or 7%, for educational buildings, and 
$2,447,000, or 4%, for industrial buildings. 

Contemplated new work reported for the district last month aggregated 
$66,027,100, which was less than half the amount reported in August, but 
20% greater than the amount reported in September of last year. 


The Central West. 


The building and engineering contract volume for the Central West dur- 
ing the past nine months has exceeded the entire 1924 volume by 8%. In 
the nine Central Western States (Illinois, Indiana, Iowa, Wisconsin, Michi- 
gan, Missouri, Kansas, Oklahoma and Nebraska) the contracts awarded 
from Jan. 1 to Oct. 1 have amounted to $1,132,288,500. The increase over 
the corresponding period of last year is 44%. 

September contracts amounted to $160,651,800, the second largest 
monthly total on record; having been exceeded only in June of this year. 
The increase over August was 28%; over September of last year, 100%. 
Last month’s record included: $70,369,400, or 44% of all construction, 
for residential buildings; $38,051,800, or 24%, for public works and 
utilities ; $13,122,200, or 8%, for commercial buildings; $10,413,400, or 
6%, for educational buildings, and $9,469,500, or 6%, for industria] 
buildings. 

Contemplated new work reported in September amounted to '$174,617,500, 
an increase of 22% over August and of 45% over September of last year. 

The Northwest. 

September building and engineering contracts in Minnesota, the Dakotas 
and Northern Michigan amounted to $9,472,900. This was an increase of 
23% over August and of 50% over September 1924. The month's record 
included : $2,963,900, or 31% of all construction, for residential buildings ; 
$1,371,300, or 14%, for public works and utilities; $1,224,400, or 13%, 
for commercial buildings ; $1,199,000, or 13%, for industrial buildings, and 
$954,000, or 10%, for social and recreational buildings. 

New construction started in these States during the first nine months of 
this year amounted to $77,217,400, an increase of 11% over the correspond 
ing period of last year. 

Contemplated new work reported in September amounted to $11,122,500, 
being an increase of 23% over August and of 20% over September 1924. 


Teras. 

September construction contracts in Texas (which is not included in the 
36 Eastern States) amounted to $18,252,800. Although this was 16% 
under August, it was an increase of 43% over September of last year. 
Last month’s record included: $6,780,100, or 37% of all construction, for 
residential buildings; $5,227,000, or 29%, for commercial buildings; 
$3,093,300, or 17% for public works and utilities, and $1,798,500, or 10%, 
for industrial plants. 

New construction started in Texas during the past nine months has 
amounted to $146,545,800, Figures for the corresponding period of last 
year are not available, but the existing record shows the average monthly 
volume this year to be 5% greater than the average of the months re 
ported last year. 

Contemplated new work reported for Texas in September amounted to 
$21,354,500, an increase of 20% over the amount reported in August and 
of 40% over the amount reported in September 1924. 
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Winter Construction on the Increase. 

The building season is gradually being lengthened as the 
result of a drive undertaken by the construction industries 
in co-operation with the Department of Commerce. This 
fact has been established through a survey made by the 
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Division of Building and Housing of the Department at the 
direction of Secretary Hoover to determine what results 
were being obtained. Reports from contractors in sixteen 
large cities show that payrolls and material purchases were 
relatively larger in the winter months of 1924 than in those 
of 1923. The 1923 figures in turn showed an increase over 
1922. Payrolls and material bills are measures of building 
activity which follow actual work very closely. 

The large number of contractors who answered the Depart- 
men’s inquiry gave figures showing for each month the per- 
centage of the year’s total. Practically all replies had the 
same trend, making an average a fair statement of condi- 
tions as given. Changes in general business conditions and 
a difference in the weather undoubtedly had some share in 
the result. s3ut making allowance for such factors, a dis- 
tinct improvement in the relative amount of winter building 
is apparent. The Department adds 


There are already for the coming winter. The 


August figures for contracts awarded for all classes of construction have 
proved to be the highest ever known. Many of the operations represented 
by these contracts will undoubtedly be carried over into the cold weather. 

All groups in the building industry are trying earnestly to bring about a 
more equal distribution of work throughout the year. Their efforts are 
bringing More and more people are becoming convinced that 
winter construction is both practical and economical. The growth of this 
belief is certain to result in steadier employment and more efficient con- 
struction service 


favorable indications 


results. 








Improvement in Business in Federal Reserve District 
of Minneapolis During October as Compared 
With Year Ago. 
agricultural and financial 
3ank of Minne- 


In a preliminary summary of 


conditions prepared by the Federal Reserve 
apolis, made public Oct. 13, the Bank, says: 
Ninth Fe‘leral Reserve District during October continued 
on a level well above that of a year ago, both in physical quantities and in 
money value. This improvement appears to be quite general, as carloadings 
increased 7° in the aggregate, in spite of the fact that the carloadings of 
grain and livestock declined. The movement of commodities into this 
territory, which may be roughly measured by the classification known as 
“miscellaneous freight increased more than 11% as compared with the 
preceding year. The total of debits to individual accounts reported to us 
by selected banks were 11%, larger than a year ago. The cities showing the 
greatest gains were Sioux Falls and South St. Paul, owing to the good 
prices received for livestock, and the North Dakota wheat belt cities of 
Grand Forks, Fargo, Minot, Jamestown and Dickinson Shipments of 
flour, iron ore and linseed products increased substantially as compared 
with a year age. The price situation for agricultural commodities continued 
favorable, although there have been declines recently for some of the grains. 
All livestock prices listed by this office were higher, except for feeders, and 
the prices of grains exhibited mixed tendencies as compared with the prices 
prevailing one year earlier. Grain stocks in elevators at Minneapolis and 
Duluth-Superior were 46% larger at the end of September than on the same 
date last year, the important changes consisting of a trebling of flax stocks 
and increases of about 75, 60 and 40%, respectively, for barley, oats and 
wheat stocks 
When the September volume is compared with that of the preceding 
month of August, debits increased 19°, due very largely to the seasonal 
increase in grain moved to market, receipts of which were doubled, and a 
large movement of livestock, of which particularly significant and unusual 
increases took , lace in the receipts of sheep, hogs and calves. Since the 
range movement reached abnormally large proyortiors in August, a cecline 
in cattle receipts durirg September was rot unexpected. Prices of agri- 
cultural products exhibited no pronounced trend for the month. Prices 
of hogs, calves, lambs and flax advanced, while prices declined slightly for 
all the other grains and beef cattle. The heavy movement of livestock, 
couple with the advanced prices noted for the same, have created a much 
larger volume of potential purchasing power during September, not only as 
compared with last month, but also as comparei with a year ago 
Coal receipts at Duluth-Suyperior from the operirg of navigation to 
September 30 were 26% larger than during the same portion of last year for 
smaller for hard coal. However, the receipts of hard 


Business in the 


soft coal and 30° 
coal for the season to date were somewhat greater than the average of 
receipts to September 30 during the four years 1921 to 1924. 

Member banks in the larger cities of this district experienced an increase 
in commercial loans during the five weeks ending September 30, accompanied 
by increases in country bank de;osits and time deposits. The twenty-five 
selected city banks reportirg to this office had an increase of 15 million 
dollars in loans, prestimably largely for commercial and agricultural 
purposes. During the same fi e¢ weeks this Feceral Reserve Bank exper 
ienced a re {uction in loans to meme: banks, chiefly in the country districts: 
but Feceral Reserve Bank ber banks increased during the 
first woek of October 

Pros ecti 
durirg Se 
with last 
7% 
permits 
numbe 


loais to men 


e building activity, as inc ic: } 
tember in nire leadi 
year. The permits grante' v eve 


in number 


tel by builcing permits granted 
g cities of this cistrict. increased as compared 
31° larger in total valvation and 
vih the prece i g month, Sertember 
slightly larger in 


large As comrare 


issved were slightly sml'er i: valuation and 





Transactions in Grain Futures During September on 
Chicago Board of Trade and Other Contract 
Markets. 

Revised figures showing the daily volume of trading in 
grain futures on the Board of Trade of the City of Chicago 
during the month of September 1925, together with monthly 
totals for all ‘‘contract markets’’ as reported by the Grain 
Futures Administration of the U. S. Department of Agri- 
culture, were made public on Oct. 10 by L. A. Fitz, Grain 
Exchange Supervisor at Chicago. The figures show total 
transactions during the month at all the markets of 2,128,- 
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102,000 
a year 
Chicago 


bushels, as compared with 2,119,228,000 bushels 
ago. The September 1925 transactions on the 
Board of Trade aggregated 1,788,238,000 bushels. 
In the summary which follows the figures listed represent 
sales only, there being an equal volume of purchases. 
EXPRESSED IN 


September 1925 


THOUSAND BUSHELS, I. E. 000 OMITTED 


Whe 


1 Corr Oats Rye Ba b Taal 

l 45.924 15,766 8,695 4,341 74.726 
2 39.309 14,392 5.617 2.181 61,499 
3 41.457 24,146 7.484 2.138 75,255 
4 34.408 27.773 5,768 1.947 69,896 
5 3&8 11,080 3,675 1,441 50.929 
6 Sunday 
7 Holiday 
S 54 HOF 13,261 $812 $59 92.538 
u 2 006 13.029 4 90S 1.195 51.138 
10 55 SSE 17.857 $921 1.191 79,855 
1} 92.951 11.807 2.922 542 69.202 
12 41.859 10.644 2.655 746 45.904 
13 Sunday 
14 54.847 23,406 2.770 1.572 82,595 
15 42.993 19,232 2,234 942 65,401 
16 37.559 19,292 3,624 $56 60.931 
17 40.662 13.514 2,447 1.407 58 330 
18 41,243 16.724 4,386 1,924 64 277 
19 26 ae 11,905 4.738 1.263 43,802 
20 Sunday 
21 38.348 13.776 4.398 2.344 5S S66 
22 37.735 11.315 2.680 1.814 53,544 
23 58.450 19.786 4.751 1.910 84,897 
24 91.080 20.031 G O34 1.645 124.790 
25 74.066 19,504 4.201 4.174 100.945 
26 - 45.975 11,370 2.842 1.526 61,713 
27 Sunday 
28 88.951 12.847 3,826 1,758 107,382 
29 69,993 22,292 3.635 1.784 97,704 
30 67,201 18.654 4.324 1,850 92,029 

Tot. Chic. B. of T 1.218.338 414.603 109.347 45.950 1.788.238 
Chicago Open Board 46,224 7 44 50S 61 54,239 
Minneapolis C. of C 112.687 26.054 4272 6.456 3,222 153,691 
Kansas City B. of T 48.879 16,933 410 66 282 
Duluth B. of T *40 462 5,922 459 6,747 53,590 
St. Louls Mer. Ex 6,210 1,705 7.915 
Milwaukee C. of C 1,896 1,179 769 282 4.126 
San Francisco C. of C 13 13 
Los Angeles Gr. Ex ss 8 
Baltimore C. of C 

Total all markets__1,474.696 441,926 137.088 57,487 6.936 9,969 2,128,102 
Total all markets year 

AZO 1.068.376 694.51 195.278 148,263 5.764 6,724 2,119,228 
Chicago Board of Tr 

year ago 891.432 650.829 171.897 111,420 1.825.578 

* Durum wheat with exception of 7,559 
“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF 

TRADE FOR SEPTEMBER 1925 


(‘Short side" of contracts only. there being an equal volume open on the long" side) 


September 1925 Wheat (‘orn Oats hye Totai 

1 100,319.000 47.700.000 48,232,000 11,611,000 207,862,000 
2 100.816.000 47.696.000 47.632.000 11.709.000 207.853.000 
3 101,093,000 49.889.000 48.078.000 11,881,000 210,941,000 

4 101.473.000 = 50.180.000 47,961,000 11,813,000 211,427,000 

5 101.102.000 50.221.000 48.685.000 11.442,.000 211,.450.000 
6 Sunday 

7 Holiday; 

by 101,584,000 51,062,000 48,014,000 11,423,000 212,083,000 
9 101,.810.000 50,503,000) 48,271,000 11.525,000 212,109,000 
10 104.372.0000 50.816.000 48,.893.000 11,627,000 215,708,000 
11 105,349,000 50,644,000 458,740,000 11,.569.000 216,302,000 
12 104,940,000 50,035,000 48,836,000 11,456,000 215,267,000 
13 Sunday 

14 102.751.000 47.759.000 49.097.000 11.6329.000 211.246.0000 
15 102.072.000 44.632.000 49.167.000  11,.627.000 207,498,000 
16 101.869,.000 44,940,000 49,124,000 11,634,000 207,567,000 
17 101.718.000 45,.359.000 49,186,000 11,835,000 208,098,000 
18 105,189,000 44,941,000 50,302,000 12,008,000 212,440,000 
19 104,311,000 44,405,000 50,919,000 11,995,000 211,630,000 
20 Sunday 
21 107,066,000 44,458,000 50,791,000 12,420,000 214,735,000 
22 107.436.000 44,.832.000 51,008,000 12.379.000 215.655.0000 
23 107,405,000 43,559,000 50,326,000 12,123,000 213,713,000 
ae ee 107.577,000 =42,799,000 50,320,000 12,034,000 212,730,000 
25. . .---106,613,000 43,310,000 50,177,000 11,215,000 211,315,000 
26 105,765,000 42,462,000 50,252,000 11,263,000 209,742,000 
27 Sunday 
28 99.778.000 42,353,000 49,930,000 11,162,000 203,223,000 
29 98,102,000 42,195,000 49,991,000 11,391,000 201,682,000 
30 98,885,000 42,760,000 49,845,000 11,559,000 203,049,000 
Aver., Sept. 1925 103,176,000 46.392.000 49,.351.000 11,694,000 210,613,000 
Aver., Aug. 1925 96,016,000 51,983,000 43,652,000 10,924,000 202,575,000 
Aver., July 1925... 90,783,000 46,553,000 33,374,000 8.895.000 179,605,000 
Aver.. June 1925 103,475,000 55,271,000 41,976,000 8.515.000 209,237,000 
Aver.. May 1925... 87.483.000 54.477.000 42,860,000 10,230,000 195.050.0000 
Aver., April 1925 90,729,000 65.755.000 66.556.000 17.838.000 240.878.0000 
Aver., Mar. 1925 111,991,000 83,546,000 96,067,000 19,805,000 311,409,000 
Aver., Feb. 1925 114,181,000 81,782,000 110,530,000 22,886,000 329,379,000 
Aver., Jan. 1925 117,119,000 73,860,000 103,716,000 22,363,000 317,058,089 








Profitable Farm Year Will Help to Sustain General 
Prosperity. 

Agriculture has been fairly profitable this year and the 
mproved purchasing power of farmers will do much to 
uphold general economic well-being through the winter, the 
United States Department of Agriculture declares in its 
October report on the agricultural situation. The depart- 
ment points out, however, that while conservative judgment 
of the recovery of agriculture is warranted, farm prosperity 
can be as easily overrated as depression. 

“Tt is a splendid harvest,’’ the Department says. ‘Not 
bumper yields but production well adjusted to reasonable 
needs. The two great money crops, cotton and wheat, are 
now along where some idea can be gained of their value. 
Cotton apparently stands to bring its producers an income 
of approximately $1,500,000,000, which is about like last 
year, and wheat producers apparently stand to receive about 
$1,000,000 ,000, which is also near or slightly below last year. 

“These two leading crops probably index the general 
crop income. Agricultural income will not be greatly in 


excess of last year, but the point is that this is the second 
fairly profitable year. 


The season will go a long way to 





level up regional conditions. The corn belt, along with the 
dairy and diversified East, have been slow to feel the stimu- 
lating current of revival, but now the rising prices of hogs 
and cattle, together with a reasonably good corn crop, 
mean some profit in the corn belt. The slowly strengthening 
prices for dairy products plus higher potatoes and minor cash 
crops promise somewhat better income for the East. The 
whole agricultural map thus slowly emerges from economic 
shadow.”’ 





Automobile Prices and New Models. 


a was announced the 


Hartford, Wis. 


$1.695 


A seco! price eut since July 1 
at 


the 6-cylinder brougham is 


by 


Kissel Motor Car Co. The new price of 


and of the S8-evlinder 
brougham, $2,095. 

The Velie Motors Corp. has introduced three- 
passenger in blue Duco on Velie 
of 118-inch. wheelbase, equipped with Velie full- 
force-feed lubrication motor, Lockheed hydraulic four-wheel 
brakes, bailoon tires and one-piece ventilating windshield. 
The feature car of the 1926 Chandler line is a new 
door sedan Twentieth Century.’ A new type of 
taxicab was announced when the merger between the Yellow 
Cab Mfg. Co. and General Motors Corp. was ratified. The 
new taxi and for six 
passengers. 

The Kissel Motor Car Co. on Oct. 6 reduced prices $100 
to $200 on several models in both the six and eight cylinder 
lines. 


a hew 


coupe duotone standard 


chass‘s 


four- 


rammed 


has an enclosed driver's seat room 


A four-passenger enclosed speedster in standard and 
deluxe types has been added to both lines, according to press 
Detroit, Mich. On the 
Hupp Motor Car Corp. declared that the company will soon 
Hupmobile for 
the new car were begun 11 years ago and have continued ever 


dispatches from the same day 


iba ; 
S.X. Tests 


formally announce the new 
since. The new car will be the companion of the Hupmobile 

. 7? a = 
“eight Though 
details of the new “‘six”’ are not yet available, every modern 
New 
prices on all Roamer models were announced on Oct. 5. 


brought out last January, said the report. 
motor car feature will be incorporated, it is expected. 


Owing to increased production at the Kalamazoo, Mich., 


factory, manufacturing costs have been reduced and it has 


been proposed to give to the buyer the benefit of lower 


prices. The new prices delivered in Chicago follow: Standard 


Sixes: 4-passenger sport touring, $1,550; 2-passenger 
businessman's coupe, $1,495; 4-passenger coupe, large, 
$1,595, and 5 passenger, de luxe sedan, $1,795; Standard 
Kight: 5-passenger touring, $2,685; 5-passenger 4-door 


brougham, $3,085; 5-passenger de luxe sedan, $3,585, and 


7-passenger sedan, $3,585. 








Gasoline and Crude Oil Prices Show Declines in 
Certain Localities. 

After a short period of stabilized prices in the crude oil 
and gasoline markets, reductions were in 
during the week just closed. On Oct. 9 in the Chicago 
market, U. 8S. Motor gasoline was quoted at 9c. or Ye. less 
than the previous price. The Marland Refining Co. on 
Oct. 10 reduced the tank wagon and service station prices 
of gasoline in the Tulsa, Okla., district two cents per 
gallon to 17c. and 20c. respectively. On Oct. 14 the Stand- 
ard Oil Co. of New Jersey reduced the export price of gasoline 
in cases 4c. per gallon to 27.15 cents a gallon. Additional 
reports from Chicago on Oct. 15 stated that the wholesale 
gasoline market continued weak. U. 8. Motor gasoline 
could be bought at 84c. a gallon, although the general 
range was quoted at 8% to 8%c. with plenty for sale at 
8c. Fuel oil was unchanged, 24-26 gravity being quoted 
at $1 to $1.05 a barrel. 

Crude oil prices were also reduced in certain localities this 
week. Four grades of crude oil, quoted on the market at 
Pittsburgh, Pa., were reduced from 10 to 15 cents a barrel 
on Oct. 14. Cabell grade in Eureka 
ines, $1.95; Somerset medium in Cumberland lines, $2.05; 
Somerset light in Cumberland lines, $2.20, all down 15 cents; 
tagland grade in Cumberland lines, $1.00 down 10 
The Ohio Oil Co. also on Oct. 14 announced a reduction of 
10 cents a barrel in the price of Indiana crude oil. 
price is $1.78. 


again evidence 


The new prices were: 


cents. 


The new 








Further Decline Reported in Crude Oil Production. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended Oct. 10 was 2,094,800_ barrels 
as compared with 2,096,250 barrels for the preceding week, 











185% 


The daily average production 
300 barrels, as compared with 
of 950 barrels. The following 
are estimates of daily average gross production 
for the weeks indicated: 

DAILY AVBRAGE PRODUOTION 


a decrease ef 1,456 barrels. 
east of California was 1,442,: 
1,443,250 barrels, a decrease 


by districts 
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(In Barrels) Oct. 10 ‘25. Oct.3°25. Sept.26'°25. Oct. 11 ‘24 
Oklahema. - - ‘ 479,300 489 850 488,550 514,350 | 
Kansas 110,850 111,650 111,300 84.000 | 
North Texas = 75,150 76,150 76,600 72,500 
East Central Texas 84.550 86 250 86.900 127.150 | 
West Central Texas 75,650 74,600 74,650 4% .700 
Southwest Texas. . 43.750 45.650 212.350 48,200 
North Louisiana. 48 O50 47 600 93,950 51.800 
Arkansas 208 .600 208 ,050 45,150 125,050 
Gulf Coast 101.050 89 R50 47.750 91,500 
Eastern 105.000 106.000 107 ,000 107.000 
W yoming. 85.000 84.950 87 250 93.750 
Montana... 16,000 16,159 14,950 10,100 
Colerado- 4,600 3,900 4,000 1,250 | 
New Mexico .750 3,800 4.000 _ 550 
California... _— : 652.500 653.090 653,000 608 ,000 

BOE octcncancesens 2,094,800 2,096,250 2,107,400 1,984,000 | 

The estimated daily average gross production of the 
Mid-Continent field including Oklahoma, Kansas, North, 
East Central, West Central and Southwest Texas, North 


Louisiana and Arkansas, for the week ended Oct. 10 was 
1,125,900 barrels, as compared with 1,138,600 barrels for 
the preceding week, a decrease of 12,700 The 
Mid-Continent production, excluding Smackover, Arkansas, 


barrels. 
heavy oil, was 925,850 barrels, as compared with 966,500 
barrels, a decrease of 13,650 barrels. 

In Oklahoma production of South 
14,250 against 16,500 
barrels, 15,800 barrels; 
against 54,500 barrels; Barber, against 
38,100 barrels; Burbank, 51,250 51,700 
barrels; Davenport, 16,400 barrels, against 16,550 barrels; 
31,550 barrels; Crom- 


sraman is reported at 
Thomas 14,250 

49.900 barrels, 
barrels, 


barrels; 
Tonkawa, 
200 
barrels, 


barrels, 
against 
37 
against 
sristow-Slick, 31,500 barrels, against 
well, 26,150 barrels, against 26,350 barrels, and Papoose, 
14,450 barrels, no change. 

The Mexia pool, East Central Texas, is reported at 18,150 
barrels, against 18,200 barrels; Corsicana-Powell, 41,550 
barrels, against 42,100 barrels; Wortham, 20,200 barrels, 


against 21,100 barrels; Reagan County, West Central 
Texas, 33,750 barrels, against 32,150 barrels; Haynesville, 
North Louisiana, 12,200 barrels, against 12,400 barrels, 


and Smackover, Arkansas, light, 24,950 barrels, against 
24,050 barrels; heavy, 173,050 barrels, against 172,100 
barrels. In the Gulf Coast field Hull is reported at 15,700 
barrels, against 15,750 barrels; West Columbia, 10,600 


barrels, against 10,000 barrels; South Liberty, 13,700 barrels, 
against 14,050 barrels, and in the Southwest Texas field, 
Luling is reported at 23,400 barrels, against 24,300 barrels, 
Lytton Springs 11,300 barrels, against 11,750 barrels. 

In Wyoming, Salt Creek is reported at 65,950 barrels, 
against 64,500 barrels. 

In California, Santa Fe Springs is reported at 55,000 


barrels, no change; Long Beach, 107,000 barrels, against 
106,000 barrels; Huntington Beach, 43,500 barrels, against 
44,000 barrels; Torrance, 34,000 barrels, against 33,500 


barrels; Dominguez, 26,500 barrels, against 28,500 barrels; 
Rosecrans, 24,500 barrels, against 22,000 barrels; Inglewood, 
83,000 barrels, against 87,500 barrels, and Midway-Sunset, 
103,500 barrels, against 102,500 barrels. 








Weekly Lumber Movement Steady. 

Reports received by the National Lumber Manufacturers 
Association frem 342 of the larger softwood mills of the 
country for the week ended Oct. 10, as compared with 
reports from 360 mills the previous week, apparently showed 
small decreases in production and shipments, with a slight 
increase in new business. Making allowances for the smaller 
number of reports, last week’s lumber movement was ahead 
of the preceding week’s in new business and probably about 
on a par with it in production and shipments. In comparison 
with reports for the same period a year ago, increases in 
all three items are noted. 

The unfilled orders of 227 Southern Pine and West Coast 
mills at the end of last week amounted to 564,413,422 feet 
as against 567,489,148 feet for 224 mills the previous week. 
The 123 identical Southern Pine mills in the group showed 
unfilled orders of 248,923,136 feet last 
249,888,768 foet for the week before. For the 104 West 
Coast mills the unfilled orders were 315,490,286 feet 
against 317,600,380 feet for 101 mills a week earlier. 

Altogether the 342 comparably reporting mills had ship- 
ments 97%, and orders 94% of actual production. For the 
Southern Pine mills these percentages were respectively 
101 and 99; and for the West Coast mills 102 and 96. 


week against 


as 


as 
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Of the reporting mills, the 335 with an established normal 
production for the week of 208,018,407 feet, gave actual 
production 109%, shipments 106% and orders 102% thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 


associations for the three weeks indicated: 





Corresponding Preceding 

Past Veek Week 1925 

Week. 1924 (Revised). 
Mills ; 342 356 360 
Production " 231.694.9258 225,444,746 236 784.027 
Shipments__. 225,217,207 215,278,937 234,795 .304 
Orders (new business) _ 218,551,163 206,026,250 218,023 526 
The following revised figures compare the lumber move- 
ment of the seven associations for the first 41 weeks of 

1925 with the Same period of 1924: 
Production. Shipments Orders 

1925 9,958.700.613 9,860.988.522 9,680,426,189 
1924 . 9,437 230.522 9.377,387,.487 9,080,427,109 
1925—Increase_ _.......-.. 521,470,091 483 ,001 ,035 593,999,080 


The mills of the California White & Sugar Pine Manufac- 
turers Association make weekly reports, but for a considerable 
to with those of 
other mills. Consequently, the former are not represented 
in any of the foregoing figures. Six of these mills reported 
a cut of 8,058,000 feet, shipments 6,340,000 feet and orders 
1,836,000 feet. The reported cut 20° of the 
tal of the California Pine 
The Southern Cypress Manufacturers Association of New 
Orleans (also omitted from above tables) for the week ending 
Oct 


period they were not comparable orders 


represents 


to tegion. 


7 reported from 14 mills a production of 5,430,389 feet, 


shipments 5,520,000 feet and orders 5,460,000 feet. With 
one les mill reporting, this Association showed a slight 
increase in production and shipments, and a considerable 
gain in new business as compared with reports for the 


previous week 





Weekly Lumber Review of West Coast Lumbermen’s 
Association. 

One hundred and mills reporting to West Coast 
Lumbermen’s Association for the week ending Oct.3, manu- 
factured 98,181,014 feet of lumber; 93,597,824 feet, 
and shipped 99,508,186 feet. New business was 5% below 
production. Shipments were 614°, above new business. 

Forty per cent of all new business taken during the week was for future 
water delivery. This amounted to 37,682,633 feet, of which 24,656,154 


one 


sold 


feet was for domestic cargo delivery and 13,026,479 feet export. New 
business by rail amounted to 1,629 cars. 
Thirty-eight per cent of the lumber shipments moved by water. This 


amounted to 37,492,995 feet, of which 28,232,372 feet moved coastwise 
and intercoastal, and 9,260,623 feet export. Rail shipments totaled 
1,839 cars 

Local auto and team deliveries totaled 6,845,191 feet. 

Unfilled domestic cargo orders totaled 111,628,623 feet. Unfilled 
export orders 94,911,757 feet. Unfilled rail trade orders 3,702 cars. 

In the first 40 weeks of the year production reported to West Coast 
Lumbermen's Association has been 3,996,.357,357 feet, new business 
4,130,626,499 feet and shipments 4,174,767.636 feet. 








Portland Cement Output in September 1925—New 
High Record for that Month. 

New September records were made in both production 
and shipments of Portland cement during the month just 
closed, according to statistics compiled by the Bureau of 
Mines, Department of Commerce. Production has been 
exceeded only by that of August; shipments by two other 
months only. During the nine months ending Sept. 30 the 
shipments amounted to 124,311,000 barrels, which exceeded 
the record volume moved in the corresponding period of 
1924 by over 10°. Stocks of Portland cement decreased 
but are 21% greater than on Sept. 30 1924. The 
following tables, prepared by the Division of Mineral Re- 
sources and Statistics of the Bureau of Mines, are based 
mainly on the reports of producers of Portland cement. 
The September 1925 totals include estimates for two plants. 
PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 


CEMENT BY DISTRICTS IN SEPTEMBER 1924 AND 1925, AND 
STOCKS IN AUGUST 1925 (in thousands of barrels.) 


over 

















Production. Sht pments. Stocks at end of | Stocks 
Commerctal Se plember at end 
Distria. Sept Sept. epl. ept. ——_—————|0f Aug. 
1924 1925. 1924. 1925 1924. 1925. | 1925.8 
Eastern Pa., N.J.& Md 3,528) 3,685 4.247] 4.428 1,373) 1,041 1,784 
New York 765) glf 901] 1.072 553) 461 623 
Ohio, West. Pa. & W.Va 1,628} 1,620) 1,7: 1,905 895) 1,232] 1,517 
Michigan : 986) 1,087 1.1 1,245 S38} 71¢ 873 
Wis (>), Ill., Ind. & Ky 2,128) 2.40 2,825] 2,697 857] 1.828} 2,122 
Va., Tenn., Ala. & Ga 1,08 | 1 28% 1,138 1,341 5 o| 262 314 
East. Mo., Ia., Minn & | | | 
So. Dak. ( : 1 78) 1,591] 1,777} 1.781] 1,747) 1,890] 2,080 
West. Mo., Neb., Kan. & | | 
Oklahoma sans 1,009} 1,122) 1,04 1,055} 1,109] 1,498] 1,430 
Texas ‘: $43) 399 380 P4 4 285 262 
Colorado and Utah . 2 2] 215 260] 2 1| 184) 36 362 
California : 1,015) 1,223] 1,01 1} 1,199) ; 5| 414 391 
Oregon, Wash. & Mont-.- 294 395 315 405) $43 184 194 
14 =f 15.9391 16.8271 17.711! 8.4041 10.1801 11.952 














a Revised + Began producing June 1924. 
shipping Jan. 1925. 


¢ Began producing Dec. 1924 and 
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Stocks of clinker, or unground cement, at the mills at the end of August, 1925, | 


amounted to about 4,572,000 barrels, compared with 5,640,000 barrels (revised) at 
the beginning of the month. 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1924 AND 1925, IN BARRELS. 





} 

| Preduction. 
Month. }+— 

| 1924. | 


Shipments. Stocks at End of Menth. 





1925. 1924. 1925. 

January ..| 8,788,000| 8,856,000 5,210,000, 5,162,000 
February _| 8,588,000: 8,255,006 5,933,000) 6,015,000 
March...-| 10,370,000, 11,034,000, 8,995,000, 10,279,000 


lst quar- ee 
11,726,000) 


13,777,000) 
13,538,000) 


1924. | 1925. 





14,155,000) 17,656,000 
16,815,000) 19,689,000 
18,189,000, 20,469,000 





28,145,000 20,138,000, 21,456,000 


13,807 ,000 
15,503,000 
15,387,000 





17,159,000) 
16,403 ,000 
14,903,000 


19,877,000 
18,440,000 
16,409 ,000 


12,771,000; 14,394,000 
14,551,000' 16,735,000 
15,036,000) 17,501,000) 


42,358,000) 48,630,000 








2d quar...| 39,041,000} 44,697,000 





15,641,000 16,614,000; 18,131,000 12,319,000} 13,896 ,000 
16.419,000' 16,855,000, 18,383,000) 10,666 ,000\a11,952 000 
15,939,000 16,827,000 17,711,000 8,404,000, 10,180,000 


3d quar___| 43,676 600) 


| 14,029,000) 
| 15,128,000) 
September! 14,519,000) 
47,999,000 50,296,000) 54,225,000 











14,820 coo! 
13,141 000} 
10,435,000 


October. 
November .| 
December. 


'289,000: 





4th quar..| 38,396,006 2,955,000 








Year total.'148 859.000) 





@ Revised. 








Production and Shipments of Lumber During August. 
The ‘National Lumber Bulletin,” published monthly by 
the National Lumber}Manufacturers Association of Washing- 
ton, D. C Ill., on Oct. 7 1925 
August production and shipments as follows: 


and Chicago, reported 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY BY 
MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC 
TURERS ASSOCIATION FOR AUGUST 1925 AND AUGUST 1924 





August 1925. 


Shipmenis . 


Assoetation— Production. 
Mills —- 
Hardwoods 

Feet. 


Softwoeds. 
Feet. 


Hardwoods 
Feet. 


Softwoods. 
Feet. 


California Redwood - - - 
California White & Sugar 
Pine Mfrs. -_-_. : 27 173,072,000 ‘ 125,! 
Georgia-Florida Saw Mill j bows 3,913,000 ; 6,: 
North Carolina Pine_. f _ 54,439,000 - 44; 
NorthernHemlock&Hard 
wood Mfrs. -_. 
Northern Pine Mfrs. 
Southern Cypress Mfrs 
Southern Pine. --. 
West Coast Lumbermen’s 
Western Pine Mfrs-..- 
Michigan Manufacturers - 
Non-members - . . - 


37,274,000 _ 37,! 


3,000 


2,000 
3,000 
,000 
20,811,000 33,923 ,00f 
‘ ss 51,909,000 
1,473,000 9,961,001 
sauces 397,254,000 
399,368,000 
ai 142,623,000 
3,618,000 2,457 ,000 
6,100,000 


$5,640,000 20,5 
42, 
1l,< 

398 35 

395,: 

‘ . 125, 

° 7,811,000 2.4 

50,639,000] 5,855,000 


,000 
000 
000 
35,000 
»,000 
8,000 
39,000 
50,369,000 


2,465,000 





$2,002 00011 ,356 832,000 











91,771,000 ,000 








August 1924. 





Production. 
Assoctation— 
Hardwoods Softweods. 
Feet. Fee. 
California Redwood 
California White & Sugar 
Pine Mfrs 
Georgia-Florida Saw Mill 
North Carolina Pine... 
NorthernHemlock& Hard- 
wood Mfrs 
Northern Pine Mfrs. -- -- 
Southern Cypress Mfrs- 
Southern Pine 
West Coast Lumbermen's 
Western Pine Mfrs_.- 
Michigan Manufacturers. 
Non-members 








43,317,000 34,719,000 
147,177,000 

4,120,000 
38,570,000 


89,377 ,000 
eeu 4,280,000 
Te 36,887 ,000 
22,970,000) 26 419,000 
42,729,000 
13,887,000 


23,181,000 17,806 ,000 
34,590 ,000 
9,472,000 
421,035,000 
_ 350,397 ,000 
126,216,000 
1,612,000 
29,219,000 


3,166,000 


3,741,000 
cabitin’ 399,475,000 
icical 347 ,552,000 
142,053,000 
4,484,000) 5 
24,131,000] 8,601,000 


.728,000 
,106 ,000 


,879,000 


44 ,065,00011 155,610,000 

















$8,756 00011 230,365,000 





Total production August 1925, 1,388,834,000 feet. 
Total production August 1924, 1,269,221 ,000 feet. 
Total shipments August 1925, 1,311,559,000 feet. 
Total shipments August 1924, 1,199,675,000 feet. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED 


BY STATES 
BY MEMBER ASSOCIATIONS. 





August 1925. 
" Production, | 
Mills) Feet. 
Alabama 21 | 30,568 ,000 
Arkansas 21 42,297 000 
California 35 179,298,000 
a wield duceres ‘ eu 14 337,000 
Georgia. . . . “4 },572,000 
Idaho. anon 11 574,000 
Louisiana ........ Ranuesaunbaadiad 49 | 792,000 
Michigan .......- bee : 20 7,000 
Minnesota ier ine 6 5,000 
M ississippi ‘ nhehitetieiiiatil 4 000 
ht so ob ie tn hint deiis . : ; 000 
North Carolina. -. . iit dei do to 1 000 
Oklahoma 000 
Oregon . . 000 
South Carolina. 3,000 
Texas. . )},000 3 
Virginia eee 000 22,615,000 
Washington. . 


637,000 270 000 
Wisconsin .762,000 4,109,000 
Others* 


981.000 54,129,000 


Hardwoods. 
F 


8,000 
000 
000 
75,000 
5 000 
000 
3.000 
000 
5,000 
000 
59,000 
000 
000 
000 
)},000 
£000 


— 


ee 


BAW wmDanua-= 
5 on _ - 
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tw —- 
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“102 © to 
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559.000 





513 ' 888 834.000 1 


311 





* Includes mostly non-member mills, not distributed 





Steel Trade Improves—Pig Iron Gains Somewhat— 
Prices Steady. 

The week has brought a number of favorable developments 
in steel, and probably has been more marked in that respect 
than any week in months. Both the volume of new business 
and the ind.cations of a high rate of operations for the re- 
mainder of the year have caused producers in a number of 
finished lines to take a firmer stand on prices, observes this 
week’s review issued by the “Iron Age.’’ As in other like 
efforts to advance the market, considerable orders were en- 
tered, notably in sheets, at previous prices, says the “‘Age,”’ 
adding: 


The Steel Corporation's unexpected gain of 204,000 tons in unfilled orders 
last month was the most definite measure the trade had had of the large 
volume of steel consumption and of the small margins of stocks on which 
manufacturing buyers had leng been operating. Since the publication of 
the figures other steel producers have indicated that October new business 
has been running well ahead of shipments. 

In steel works operations Octeber has shown a further gain. 
September average was 77.5% (counting ingot capacity at 54,000,000 tons 
a year), against 76% in August, the Steel Corporation's rate is now above 
80%, with independent companies close to that figure. 

While rail bookings, already 300,000 tons, the better outlook for railroad 
car buying, and a larger accumulation of orders for bars and sheets are the 
chief items in the week's improvement, nearly all departments of the market 
have been affected, including pig iron and steel scrap. 

Independent sheet mills, in booking fully 300,000 tons last month, added 
about 50,000 tons to their unfilled orders, on the strength of which they have 
made advances of $2 to $3 a ton. 

Makers of hot rolled strips quite generally have put up prices $2 a ton. 
Another advance made by a majority of producers is $1 on wire nails, re- 
storing the basis of $2 65 per keg. However, some sales within the week 
were at $2 60. 

With the past week's visitation of cold weather, the demand for coke for 
domestic use suddenly became a factor in the pig iron and furnace coke 
markets. Eastern dealers have bought quite heavily for stock, putting 
domestic coke at $8 to $8 50, while blast furnace coke has jumped to $5 
and $6. 

Concern over fuel costs has led some sellers of pig iron to refuse to quote 
for first quarter. A large radiator company has bought 16,000 tons at Chi- 
cago for that delivery, however, and 13,500 tons for its Detroit plant. Sev 
itary supply, radiator and automobile foundries are inquiring for a total of 
50,000 tons. 

Producers of alloy steel bars are announcing advances in view of the higher 
prices for nickel and other alloying metals. On the more common grades 
the new prices are $3 to $5 per ton higher. 

In the 300,000 tons of rails sold thus far for next year, 75,000 tons for the 
Illinois Central and 40,000 tons for the Missouri Pacific are among contracts 
just closed. 

The Pennsylvania RR. has ordered repairs to 6,000 hopper cars, requir- 
ing 60,000 tons of steel. With close to 12,500 new cars pending, this re- 
flects the greatest activity car builders have faced in months. ‘The Missouri 
Pacific has inquired for 2,200 cars, the Denver & Rio Grande Western for 
750 and the Missouri-Kansas-Texas for 500, while 5,000 are talked of for 
the Santa Fe and 1,000 for the International-Great Northern. 

With close to 40,000 tons awarded and more than 27,000 tons pending, 
the structural steel market continues its activity of recent weeks. Two 
awards exceeded 3,000 tons each, but most of the work is in small tonnages. 

Large buying of heavy melting steel scrap in the Pittsburgh and Youngs- 
town districts reflects the improvement in steel works prospects. ‘Three 
steel companies have closed for a total of 75,000 tons of heavy melting steel 
and sheet scrap at prices ranging from $18 25 to $19 for the former grade. 
Some further advance is probable. 

Several noteworthy items have cropped up in iron and steel imports. 
More English iron is coming in, Pease & Partners, Ltd., having just sold 
35,000 tons of Cleveland iron to an American buyer. 

For a Reading RR. grain elevator, 3,500 tons of German reinforcing bars 
were bought at 1.97c., Philadelphia, duty paid. This was $5 to $7 a ton 
under domestic quotations, apart from one of 2.06c. delivered on rerolled 
bars. 

Foreign steel is increasingly becoming a factor on the Atlantic seaboard. 
A Central Western company is negotiating for a large tonnage of bars and 
smal] shapes, counting on the drawback it will get on its exported products. 
A Texas fabricator has bought 1,500 tons of foreign shapes. 


While the 


The usual composite price table stands unchanged from 
last week, as follows: 


Oct. 13 1925, Finished Steel, 2.403c. Per Lb. 
Based on prices of steel bars, beams, tank {Qne week ago 
pete. plain wire, open-hearth rails,{One month ago 
»lack pipe and black sheets, constitut-|One year ago. -- 
ing 88% of the U.8. output 10-year pre-war av 


Oct. 13 1925, Pig Iron, $19.71 Per Gross Ton. 
Based on average of basic and foundry (One week ago 
irons, the basic being Valley quotation,{One month ago 
the foundry an average of Chicago,|One year ago.-.-.--- 
Philadelphia and Birmingham 
— 1923 
Finished steel... High 2.824c. Apr. 24 


|J0O-year pre-war average. - 
1924 1925 
2.789c. Jan. 1 2.560c. Jan. 
Low 2.446c. Jan. 2 2.460c. Oct. 14 2.396c. Aug. 
High $30.86 Mar.20 $22.88 Feb. 2 $22.50 Jan. 
Low $20.77 Nov.20 $19.21 Nov. $18.96 July 








Pig iron _. 


Growing order books are giving further impetus to efforts 
of producers to advance prices of finished iron and steel 
above the recent highly competitive levels and some measure 
“Tron Trade 
strip steel and alloy steel 
The 


substantial increase in unfilled orders reported by the Steel 


of success is resulting, declares the Oct. 14 
Sheets, bands, 


were the chief objects ef this attention the past week. 


teview.”’ hoops, 


Corporation for September served to emphasize the better 
basis for strengthening prices. taw materials have caught 
up some of this same general movement, the market summary 
of this trade journal goes on to say. Further details from 
the review are quoted herewith: 

The marked characteristics of the demand for steel is its steadiness from 
week to week with some inclination to increase. Gradual falling back of 
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mil] deliveries on certain products is continuing to cause buyers to modify 
the piecemeal supplying of their needs, but there is general effort to dis- 
count expected future need. 

Operations are being pushed up step by step. 
operations are 80% of steel capacity 
Youngstown districts are up to 75%. 

Steel ingot productions in September moved up to the basis of 83.2% 
the peak of production for the country since March 1924, and represented 
a rate of 41,750,000 tons annually. This represents a gain of 2% over 
August and 13% over July. Productions in the first three quarters of 
the year was 20.5% ahead of the corresponding period last year. Pros- 
pects for railroad buying appear better with 10,000 cars pending at Chicago. 

Chicago estimates rail orders closed for 1926, exclusive of those awarded 
to Birmingham mills at 300,000 tons with 200,000 tons near placing. 

Rush of orders for domestic coke from the East, due to the anthracite 
strike, has put the Connellsville coke market in a feverish condition. Spot 
furnace in the week has gone from $3 75 to $5 50, Connellsville ovens with 
$6 now quoted at Central points. s$y-product coke has gone 
to $8 50 ovens. 

This turn in 
uncertain frame 


In the Chicago territory 
this week. The Pittsburgh and 


Western 
the coke situation has put pig iron producers in a more 
of mind as to what they should quote for the first quarter, 
for which there is growing inquiry. The American Radiator Co 
of 50,000 tons of for 1 first quarter. 

Presence of foreign competition for steel in exposed territory emphasized 
by the award of 3,600 tons of reinforcing bars for a Philadelphia elevator 
to European mills. British merchants recently sold 60,000 tons of pig 
iron, mainly from Continent, to American users. 

This week's composite price of 14 representative iron and steel products 
is $37 43. This compares with $37 43 a week ago and $37 42 two weeks ago. 


is a buyer 


ron 








Larger Output of Steel During September. 

In the following tabulation we show the details of steel 
ingot production back to January 1924. The introductory to 
these tabulations appeared in our issue of Oct. 10 1925, 
page 1740. 


MONTHLY PRODUCTION OF 
Reported by companies which 


STEEL INGOTS, JAN. 1924 TO SEPT. 1925 
made 94.43% of the steel ingot production. 


















































in that year 

Calculated Apprortmate 

Monthly Monthly |No of| Datly Pro- 

Months Oper All| Productton| Production|Work-| duction AU 

Hearth. | Bessemer. | Other. |Compantes| All Com- | tng | Compantes. 

Reporting pantes. |Days.|\Gross Tons. 

1924. 

January _.| 2,766,534 667 ,032| 12,577) 3,446,143) 3,649,913] 27 135,182 
February .| 2,902,641 695,905) 14,085) 3,612,631] 3,826,246) 25 153,050 
March ...| 3,249,783 706,801) 15,260) 3,971,844! 4,206,690) 26 161,796 
(’ 2,575,788 573,381) 12,356) 3.161.525) 3.348.466) 26 128,787 
May ...-.. 2,060 .896 425,099| 6,648) 2,492,643) 2,640,034) 27 97,779 
June..... 1,637 ,660 310,070) 2,622) 1,950,352) 2,065.676| 25 82,627 
Gl nese: 1,525,912 241,880) 5,162) 1,772,954) 1,877,789) 26 72,223 
August 2,042,820 361,781 5,764) 2,410,365! 2,552,891 26 98,188 
September| 2,252,976 409 922 6,864) 2,669,762) 2,827,625 26 108,755 
9 months |21,015,010) 4,391,871] 81,338125,488,219126 995,339] 234 115,365 
October ._| 2,505,403 438,468) 7,058) 2,950,929) 3,125,418) 27 115,756 
November| 2,479,147 459,349) 8,403) 2,946,899) 3,121,149) 25 124,846 
December | 2,811,771 546,506) 11,707] 3,369,984) 3,569,251|] 26 137,279 
Tea a--- 28,811,331) 5,836,194) 108,506|34,756,031/36,811,157| 312 117,984 
January 3,262,748 689,996) 11,960] 3,964,704) 4,198,564) 27 155,502 
February .| 2,931,964 602,042) 13,014) 3,547,020) 3,756,243] 24 156,510 
March _..| 3,336,169 614,860| 13,633) 3,964,662) 4,198,520) 26 161,482 
April... 2,857 ,802 515,715) 14,182] 3,387,699) 3,587,524) 26 137 ,982 
Sil anes 2,754,120 497.708) 13,790) 3.265.628) 3,458,253) 26 133.010 
GD scons 2,538,988 476,945) 12.490) 3.028,423| 3.207.056) 26 123,348 
July .-. 2,444,969 457,095) 13,547] 2,915,611|) 3,087,590] 26 118,753 
August. 2,696 667 523,734| 12,914| 3,233,315| 3.424.034 26 131,604 
September! 2,737,251 547,121] 13,977) 3,298,349] 3,492,904 26 134,342 
9 months. !25,560,688! 4,925,216'119,507130,605,411'32,410,688| 233 139,102 











September Iron Ore Shipments on Lake Superior 


Heavy. 

Shipments of iron ore on Lake Superior during September 
were much larger than those of September a year ago. For 
September 1925 the total movement was 7,354,873 tons, 
as against 6,164,931 tons in September 1924, being an in- 
crease of 1,189,942 tons. The shipments for the season to 
Oct. 1 aggregate 42,812,026 tons, the season having been 
earlier than last year, when the movement for the corre- 
sponding period was only 34,961,892 tons. In the following 
we give comparisons by ports for September 1925 and 1924 
and for the respective seasons to Oct. 1: 





——— Se ptember ——_— ——Season to Oct. 1—— 

Ports 25. 1924 1925. 1924 
Eecanaba........- 730,230 4,174,068 3,070,343 
en 384,452 2,546,433 1,842,453 
Ashland . . 929,011 627,046 5,282,958 3,931,866 
Superior - - ..2,006,177 1,661,675 11,698,993 11,241,040 
Duluth an 2,320,742 2,084,616 14,294,847 10,891,165 
Two Harbors. 819,420 676,912 4,814,727 3,985,005 
Total --. ..7,354,873 6,164,931 42,812,026 34,961,892 








= 
Unfilled Orders of United Steel Corporation Show 
Large Increase. 

The United States Steel Corporation in its monthly 
statement issued Saturday (Oct. 10) showed an increase of 
204,494 tons in the unfilled orders on the books of subsidiary 
corporations as of Sept. 30 1925. This is the first incréase 
reported since February of this year. The total unfilled 
tonnage as of Sept. 30 was 3,717,297 tons, which contrasts 
with 3,512,803 tons in August, 3,539,467 tons in July, 
3,710,458 tons in June and 5,284,771 tons back last February. 
On Sept. 30 1924 the unfilled tonnage stood at 3,473,780 
tons, but on Sept. 30 1923 at 5,035,750 tons and on Sept. 








30 1922 at no less than 6,691,607 tons. In the following we 
show the figures back to the beginning of 1921. Figures for 
earlier dates may be found in the issue of the “Chronicle”’ 
for April 14 1923, page 1617: 


1925. 1924. 1923. 1922. 1921. 
ee 5.037.323 4,798,429 6,910.77 4,241,678 7,573,164 
Pebruary........... 5,284,771 4,912,901 7,283,989 4,141,069 6,933,867 
i aaa 4.863.564 4,782,807 7,403,332 4,494,148 6,284,765 
i itticesvksicawes 4.446.568 4.208.447 7,288,509 5,096,917 5,845,224 
2 rr 4,049,800 3,628,089 6,981,851 5,254,228 5,482,487 
aaa 3.710.458 3,262,505 6,386,261 5,635,531 5,117,868 
July... 3,539,467 3,187,072 5,910,763 5,776,161 4,830,324 
ae 3.512.803 3,289.577 5,414,663 5,950,105 4,531,926 
September........-. 3,717,297 3,473,780 5,035,750 6,691,607 4,560,670 
i ctbuessedides  eeacke 3.525.270 4,672.825 6.902.287 4,286,829 
REA a en 4,031,969 4,368,584 6,840,242 4,250,542 
ee atasacdecs-  siiddiinn 4.816.676 4.445.339 6.745.703 4,268,414 





Census Report on Cotton Consumed and on Hand in 
September—Consumption Above a Year Ago. 

Under date of Oct. 14 1925, the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles and imports and exports of cotton for the 
month of September 1925 and 1924. Cotton consumed 
amounted to 483,266 bales of lint and 70,008 bales of linters, 
compared with 438,373 bales of lint and 50,781 bales of 
linters in September 1924 and 448,665 bales of lint and 
63,583 bales of linters in August 1925. It will be seen that 
there is an increase over September 1924 in the total lint 
and linters combined of 64,120 bales, or 13.1%. The sta- 
tistics of cotton in this report are given in running bales, 
counting round as half bales, except foreign bales, which 
are in equivalent 500-pound bales. 

DEPARTMENT OF COMMERCE 
Bureau of the Census. 
Washington, 10 a. m., Oct. 14 1925 

Cotton consumed, cotton on hand, active cotton spindles, and imports 
and exports of cotton for the month of September 1925 and 1924, with 
statistics of cotton consumed, imported and exported for the two months 
ending Sept. 30. (The statistics of cotton in this report are given in running 


bales, counting round as half bales, except foreign cotton, which is in 
equivalent 500-pound bales). 
COTTON CONSUMED AND ON HAND IN SPINNING 
OTHER ESTABLISHMENTS, AND ACTIVE 
(IAnters Not Included.) 


MILLS AND IN 
COTTON SPINDLES. 






































Cotton Consumed Cotton on Hand Cotton 

During— (Bales) Sept. 30. Sptndles 

— —————q—§—|\———_—— Active 

Localtty. Year Two Inconsumr| In public| During 
Sep- Months ing estab- |slorage& at| September 

tember. Ending lishments |compresses\| (Number) 

Sept. 30. (bales). (bales). 

United States 1925) *483,266| *931,931| *866,011)*3,137,620/31,551,630 
1924) 438,373 795,753 515,593) 2,066,895) 30,154,006 
Cotton-growing States_|1925| 329,859 632,463 586,944) 3,057,139) 16,653,624 
1924) 305,25! 551,034 240,599) 1,996,412) 15,990,678 
New England States...|1925) 125,345 246,532 243,157 45,893) 13,250,436 
1924} 109,662 202 680 238,512 40 333) 12,586,202 
All other States -.-.-.---. 1925} 28,062) 52,936 35,910 34,588) 1,647,570 
1924! 23,456 42,039 36,482 30,150) 1,577,126 








= 


* Includes 17,939 Egyptian, 7,895 other foreign, 693 American-Egyptian and 185 
Sea Island consumed, 35,935 Egyptian, 27,542 other foreign, 2,040 American- 
Egyptian, and 2,272 Sea Island in consuming establishments, and 8,510 Egyptian, 
12,631 other foreign, 3,550 American-Egyptian, and 517 Sea Island in public storage. 
Two months consumption, 34,106 Egyptian, 14,092 other fcreign, 1,457 American- 
Egyptian and 450 Sea Island. 

Linters not included above were 70,008 bales consumed during September in 1925 
and 50,781 bales in 1924, 79,904 bales on hand in consuming establishments on 
on Sept. 30 1925 and 69,729 bales in 1924, and 18,875 bales in public storage and at 
compresses in 1925, and 38,952 bales in 1924. Linters consumed during two 
months ending Sept. 30 amounted to 133,591 bales in 1925 and 95,707 bales in 1924. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 
Imports of Foretgn Cotton (500-Pound Bales). 





| September 


| Two Mos. Ended Sept. 30 


Country of Productton. 








1925. | 1924. 1925. 1924. 
IRE . co cccccsssccosnccessecssos 10,764 4,674) 15 684) 6,162 
Ae $ddsceenesseccesesees | 1,221) 563) 3,527) 1,270 
_ | aE Saar siccennel 134} 171 438) 693 
SND ac osteesceccscacesca ‘ 176) 2,779) 182 2.817 
British India-.--.--- chohnei . 2,779) 1,467 4,260) 2.847 
All other - . . .-- — 47) 20¢ 1 
Total ', | 15,1211 9,654 24,387 13,760 

Exports of Domestic Cotton and Linters—Running Bales (See Note for Linters). 








| 
| Two Mos. Ended Sept. 30 


September 


Country to Which Ezported— — 





1925. | 1924 1925 1924. 

United Kingdom. 182,806) 249,434 228,841 340,430 
France - . . saaosseadose 65,090) 109,258 106.678 163.899 
DN si tidanssecceceseensune 46,783) 46,397] 67,543 81,975 
GaP « occ acccccosecacescs 248,515] 174,390) 359,000) 219,063 
Ober BUPORS cccccccccecsasscsses 128 111) 99,087] 182 ,72¢ 139,572 
BERET oa ceecccanncecsossceecseces 65,211 $4,122 101,714 51,122 
BE GEE cccccncesccansecsoosssess 15,8 8) 14,797) 21,647 19,071 

Total 752,324| 737,485 1,068, 14‘ 1,015,132 





Note.—Figures include 1,880 bales of linters exported during September in 1925 
and 3,498 bales in 1924 and 4,520 bales for the two months ended Sept. 30 in 1925 
and 9,562 bales in 1924. The distribution for September 1925 follows: United 
Kingdom, 278, Netherlands, 100, France, 638, Germany, 70, Belgium, 150, Italy, 
50, Canada, 589, Mexico, 3, Panama, 2. 


WORLD STATISTICS. 


The preliminary estimated world's production of commercial cotton, exclusive 
of linters, grown in 1924, as compiled from information secured through the domestic 
and foreign staff of the Department of Commerce is 23,377,000 bales of 478 poinds 
lint, while the consumption of cotton (exclusive of linters in the United States) for 
the year ending July 31 1924 was approximately 19,982,000 bales of 478 pounds lint. 
The total number of spinning cotton spindles, both active and idle, is about 159,- 





000 ,000. 
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Textile Car Loading Estimate for Final Quarter of 1925. 

Textile car loading estimates for October, November and 
December 1925 were presented to the Atlantic States Ship- 
pers Advisory Board, meeting at the Robert Treat Hotel, 
Newark, N. J. J.J. Fennessy, traffic representative of the 
Silk Association of America, presented the following figures 
from reports made by members of the Textile Committee, 
of which he is Chairman: 


























Compared with | Compared with 
| July, Aug., Sept Oct., Nov., Dec. 
| 1925. 1924. 
Commodtty Inc Dec. | Ine Dec. Re 
| Per Ct.| Per Ct.| Per Ct.| Per Ct.| marks. 
— = es } = a —EE 
Cotton piece goods ion 10% 115-20% 
Cotton Piece goods (bleach dye finish) 5 17% 
Woolens - bemsdonee None None| None None None 
Cotton yarns ne | None None} 10% 
Suitings and overc oatings | 50% | 5% 
Oilcloths and linoleums None None None None None 
Carpets - 15% 15% 
Ser aeietenees --| 10% | 10% 
Pile fabrics 30% 20% 
“ilk— Natural - . sded None None None None None 
Rayon - - —s None None! 5% 
Wool Concumstion for August Shows Further 
Increase. 


The Department of Commerce on Sept. 30 made public 
the following statistics with regard to the consumption of 
wool, by manufacturers in the United States during the 
month of August, based on reports received from 569 manu- 
facturers. This is exclusive of 22 manufacturers operating 78 
mills who failed to report for this month. According to Davi- 
son’s Textile Blue Book for 1925, these non-reporting mills 
re equipped with about 13,188 looms, 1 
cards, 


,3289 sets of woolen 
155 worsted combs, and 970,682 spindles. The total 
quantity of wool entering into manufacture during August, 
1925, as reported, was 36,165,532 pounds as compared with 
34,795,712 pounds in July, 1925, and 34,640,017 pounds for 
August, 1924. August, 1925 
included 28,609,255 pounds of wool reported as in the grease; 
5,197,563 pounds of scoured wool; and 2,358,914 pounds of 
pulled wool. Reduced to a grease equivalent these quantities 
would amount to 42,149,200 pounds. 


The consumption shown for 


The grease equivalent 


for July, 1925 was 40,780,856 pounds and for August, 1924, 
10,063,717 pounds. 
The monthly consumption of wool (pounds) in grease 


equivalent for manufacturers reporting for 1925 was as 

follows: January, 51,434,850; February, 46,415,269; March, 

15,853,420; April, 43,286,554; May, 38,246,404; June, 

38,176,337; July, 40,780,856, and for August 42,149,200. 
Consumption by Grades. 

Classified according to grade, the total for this month includes 9,165,411 
pounds of fine wool, which may be compared with 8,881,651 pounds con 
sumed in July, 1925, and 9,131,987 pounds consumed in August, 1924; 
4,596,979 pounds of 44 blood as against ae ae pounds in July, 1925, 
and 4,833,079 pounds in August, 1924; 4,791,231 pounds of % blood as 
against 4,884,553 pounds in the month preceding and 5,518,752 pounds in 
August, 1924; 5,895,572 pounds of \ blood, as against 5,731,321 pounds 
in July, 1925, and 5 5 980.! 525 pounds in August, 1924; 1,746,948 pounds of 
low \% blood, common, braid, and Lincoln as against 1,287,319 pounds in 
July, 1925, and 1,715,833 pounds in August, 1924; and 9,969,391 pounds 
of carpet wool, as against 9,906,173 pounds in the preceding month and 
7,559,841 pounds in August, 1924. 

Domestic and Foreign Wool. 

Of the total quantity of wool used by manufacturers during this month 
of August, 1925, 18,781,747 pounds, or 51.9° was domestic wool; and 
17,383,785 pounds, or 48.1%, was foreign wool. The carpet wool was all 


of foreign origin. The United States produced 75% of the fine wool; 86.2° 
of the \% blood; 74.2% ef the % blood; 62.8% of the 4 blood and 51.1% 
of the low \ blood 


Geographic Distribution of Consumption. 

Of the total consumption of wool in August, 
532 pounds) 17,057,972 pounds, or 47.2%, were reported from the New 
England States; 44.6% from the Middle Atlantic States: 1.1% from the 
Pacific Coast States; a nd 7.1% from the other sections of the United States. 

Imports of Tops and Noils. 

The consumption of foreign tops and noils constitutes one element which 

t has not been possible to include in the consumption reports since the 
manufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. The imports of wool and hair, 
advanced, including tops, for the current month were 14,375 pounds and 
for 1925, including August were 249,900; noils for the current month were 
including August 6,563,659. The exports of tops 


1925 (amounting to 36,165.- 


1,129,920 and for 1925, 
ind noils were negligible. 
Detailed Statement. 
The following tables show the quantities of wool consumed, classified 
according to condition, grade, and class, with separate figures for foreign 
and domestic wools. Comparative figures are also given for August, 1924; 
July, 1925 and 1924; and totals for the months January to August, inclusive. 
CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS 





' | } 
Section Total Grease. | Scoured. | Pulled \Grease Eq'v't 
19,850,847 
17,708,052 
613,590 
3,976,711 


New England 
Middle Atlantic 
Pacifie Coast 
Other sections 


16,130,205 1,184,037 1,181 429) 
385,407 | 132.640 215,892 36 875) 
2,591,948; 1,120,480 1,341 130,058 


er 


| me 
_| 17,057,972] 13,591,396 2,456,024 1.010.552) 
13.7 
410 
| 
| 


WOOL CONSUMPTION BY CLASS AND GRADE. 
(All quantities in pounds ) 











Total for August. Total for July. [Tota Jan. to ) Aug. Incl. 
Chase @ Gras, |nceneeeenee sanaieient Be nei Ae aceeniee 
1925. 1924 1925 1924 1925. 1924. 
Tot al dewtle --- 36,165,532 34,640,017/34,795,712 28 ,613,692'295,469 421 286, 499, 315 
i - --'18,781,747,19,687,099 16,805,551 15,050,340/135,771,743)133,634,411 
F oreig 17,383,785 14,952,918 17,990,161 13,563,352 159,697 ,678)|152,864,904 
Combing -_a_- 19,585,: 257 20,407, 37918, 688,494 14,655,745 148 987,758 149, 764,292 
Clothing a 6,610,884) 6,672,797, 6,201,045 6,231,621) 54,257,697] 57,674,277 
Fine, total 9,165,411 9,131,987 8,881,651 6,780,863) 67,134,595 64,313,080 
Combing: | | 
Domestic - 5,192,297) 4,858,915) 4,201,666) 3,428,718) 32,761,567| 30,008,802 
one 2,076,106) 2,323,288) 2,955,153 1,711,043) 20,004,954) 20,144,463 
othing: | 
Domestic _-| 1,677,672) 1,521,250) 1,481,526 1,313,254) 12,524,240) 11,051,700 
Foreign. 219,336) 428,534) 243,306 327,848) 1,843,834) 3,108,115 
bo ee 4,596,979! 4,833,079) 4,104,695) 4,099,428) 32,209, 863) 35,383 469 
Combing: 
Domestic 2,956 ,923) 3,454,134) 2,359,894) 2,797,382) 20,063,442) 22,214,777 
Foreign 551,309) 506,950) 712,838) igh 4,652,529) 5,832,503 
Clothing: } } 
Domestic -| 1,007,726} 727,507 973,303; 756,797 6,704,485, 6,160,181 
Foreign 81,021) 144,488) 58,660! 11 17,745 789,407' 1,176,008 
s-blood, total 4,791,231, 5,518,752) 4,884,553) 3,813,111 1| 43,860,494) 43,271,766 
Combing: | } } | 
Domestic 1,850,414) 2,684,596! 1,923,902) 1,331.753| 18,462,262) 16,074,487 
Foreign 1,097,815, 788,517) 1,196,756; 674,233) 8,552,781) 10,162,000 
Clothing: | | | 
Domestic — 1,704,173) 1,683,600) 1,658,814) 1,529,523) 15,034,593) 13,600,316 
Foreign 138,829) 362,039) 105,081 277 602) 7K ’ 3,434,963 
44-blood, total_| 5,895,572) 5,880,525) 5,731,321 aaa has 5,241,765 49,619,716 
Combing: | 
Domestic _| 2,753,: 260) 3,222,638) 2,880,158! 2,347, 990) 17,590,418) 19,369,256 
Foreign. 1,755,104! 1,263,856] 1,499,587 920,662) 15,551,745 5) 15,588 862 
Clothing: | } 
Domestic 950.610 679,576) 835,141, 904,295) 7,614,312] 8,660,667 
Foreign. 436 595 714,455 516,435 443.2571 4,485,290! 6,000,931 
Low \-blood_> 1,066,396) 1,216,934) 783,712 845,266) 9,129,452.) 8,997,800 
Combing: | 
Domestic 441,048) 521,172) 279,535) 212,922) 2,314,665; 2,906,738 
Foreign. 346,140 328,166 234,266 264,371 4,366,959 3,080,548 
Clothing: | | 
Domestic - 103,680) 211 665} 108,075 158,301) 1,188,014] 1,769,065 
Foreign 175,525) 155,931) 161,83: 209,672) 1,259,814) 1,241,449 
Common, tot_<¢ 41, 113) 84,472| 69,665 170, 191) 1,168,074) 1,252,473 
Combing 14,475) 57,344) 39,071 120,904) 477,107 466 507 
Clothing 26 638) 27,125) 30,594 49,287 690 ,967 785,966 
Braid, total_c 102,831) 37,574) 33,869 99,214) 345,671) 565,949 
Combing 62,669) 25,789) 8,751 3,489) 197,409) 276,024 
Clothing 40,162) 11,785) 25,115 95,725) 148,262} 289,925 
Lincoln, total_¢ 536,608 376,853 400 075 463,089) 4,155,541 4,034,316 
Combing. . 487 697 372,014 396.917 414,774, 3,991,920) 3,639,325 
Clothing 48,911 4,839 3,156 48,315) 163,621 394,991 
Carpet, total_d| 9,969,391) 7,559,841) 9,906,173 7,726 326) 92,223,966} 79,060,746 
Combing. . 4,066,470, 3,135,521) 4,337,680 3,422,826) 43,302,487 35,443,351 
Filling 5,902,921) 4,424,320) 5,568,493 4,303,500) 48,921, 479) 43,617,395 
Tot. reduced to} | 
grease equiv _e_|42,149,200 40 ,063,717/40,780,85¢ $3,777 635/346 342 890) 337,790,540 
Domestic 23,008 ,510 23 ,348,683)21,144,497 18,593 ,206,170,798,747|166 852,668 


Foreign. 5, 184,429|175,544,142|170,937,872 


19,140,690 16,715,034|19,636,359 15 





a Exclusive ofc meet wools. »b Figures previous to July 1923 include ‘Common’ 3 
and “Braid.’’ c Alldomestic. dAllforeign. e In computing the grease equivalent 
one pound of scoured wool is considered equivalent to two pounds in the grease, and 
one pound of pulled to 1 1-3 pounds in the grease 

CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL 
(All quantities in pounds.) 

















Grease | Scoured. Pulled. 
Class & Grade - 
1925 1924 1925 | 1924, 1925 1924 
Total 28,609,255 28,208,026) 5,197,363) 4,919,554, 2,358,914) 1,512,437 
Domestic 13,648,090 15,262, 554 3,773,316, 3,280,103) 1,360,341] 1,144,442 
Foreign 14,961,165 12,945,47 1,424,047, 1,639,451 998,573 367 ,995 
Combing a... 18,156,886 19,255,760 699,339 595,604 729,032 556,015 
Clothing @.. 1,621,061 1,892,862 4,191,886 4,080,297 797 937 699,638 
Fine, total....| 7,861,886) 7,711,166 950,840, 1,019,510 352,685 401,311 
Combing | 
Domestic 4,986,611 4,643,757 89,994 31,027 115,692 184,131 
Foreign 2,067 636, 2,31 8,919) 3,701 3,878 4,769 491 
Clothing: 
Domestic 729,301 665,834 717,867 651,338 230,504 204,078 
Foreign. 78,338 82,656 139.378 333,267 1,720} 12,611 
'4-blood, total 3,253,109) 4,200,693 734,43 488,814 609 435 143,572 
Combing: i 
Domestic 2,542,477 3,384,449 24,291 17,221 390,155 52,464 
Foreign 536,412 505,414 1,000 1,536 oF SS 
Clothing: } 
Domestic 167,270 235,112 666.746 415,241) 183,710) 77,154 
Foreign 6,950 75,715) 52,398) 54,816 21,673) 13,9 
4 blood, total 3,033,935 3,598,049 1,459,643) 1,513,902 297 653, 406 801 
Combing | | 
Domestic 1,625,776 2,448,515 150,744 91,024) 73,894 145,057 
Foreign 1.057 653 752,265 40,162) 36,249 i” gabeee 
Clothing: 
Domestic 335,445 258,866, 1,154,189) 1,166,180 214,539 258,554 
Foreign 15,061 138,400! 114,548 220,449 9,220 3,190 
\ -blood, total 4,343,447 4,570,204 1,310,811) 1,105,815 241,314) 204,506 
Combing 
Domestic 2,525,676 $,000,077, 193,096 164,154 33, 585) 58,378 
Foreign 1,589,279 1,150,407, 87,922 81,825 77,903 31,624 
Clothing 
Domestic 212,1 179,059, 634,886 425,115 103,586 75,402 
Foreign 16,3 240,661 394,007 434,692 26 237) 39,102 
Low \ -blood } 725,524 642,355 317,710 492,505 23,162! 82,074 
Combing: 
Domestic 396,773 362,722) 34,170 85,664 10,105 72,786 
Foreign 285,63 263 877 53,847 60,826 6,659 3,463 
Clothing } 
Domestic 34,602 12,341 65,260 197 654 3,815 1,670 
Foreign 8,515 3,415 164,433 148,361 2,580 4,155 
Common ,totak 12,465 48,465 27 898 21,239 750 14,768 
Combing 12,265 47 665 1,810 4,679 400) 5,000 
Clothing 200 801 26 ,O88 16,560 350 9,768 
Braid, total c 79,556 23 357 23,275 14,217 wil | lt eh 
Combing 62,669 23,357 2,432 . e % 
Clothing 16,887 23,275 11,785) , ‘ ‘ 
Lincoln, total d 468 025 354,333 66,613 19,899 1,970) 2,621 
Combing 468,025 354,333 7,702 15,060 1,970 2,621 
Clothing 48,911 4,839 ,  oaee 
Carpet, total d 8.831.308 7,059,404 306,138 243,653 831,945 256,784 
Combing 3.809.277, 3.018.701] 62,632 40,787 194,561) 76,033 
Filling 5,022,031 4,040,703) 243,506 202,866) 637, 384| 180,751 
Totalfor July) 27,363,856, 22,512,985) 5,261,788 4,695,561 2,170,068 1,405,146 
Total, Jan. to | 
Aug., incl... 233,424,8090,224,269 ,460'45 287 8958 45,8: 21, 909\16 .756,714,16.407, 946 





a Exclusive o tearpet wools. OFigures previous to July 1923 include “common 





Total 36.165.532' 28.609 255 >. 197 363 2.358.914! 42,149,200 
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International Paper Cuts Newsprint. 


It was announced yesterday (Oct. 16) that the Inter- | 
national Paper Co. establishes a 1926 contract price of | 


$65 a ton for newsprint, a reduction of $5 a ton from the 
price of $70 prevailing throughout 1925. 





Raw Silk Imports, Stock, Deliveries, &c., September- | 


October. 

Statistics relative to raw silk imports, stocks on hand, &c., 
just made public by the Silk Association of America, show an 
increase in stocks during the month, the figures on Oct. I, 
at 42,708 bales, comparing with 32,017 bales Sept. 1. The 
figures follow: 

RAW SILK IN STORAGE OCT 
(As reported by the principal w 


Figures in Bales 


1 1925 


srehouses in New York City.) 





} 
European Japan. | All Other Toal 


Stocks Sept. 1 1925 A ‘ 
Imports month of September 1925 * x_. 
Total amount avaliable during Sept-_-_. 
Stocks Oct. 11925 


! 

] 

| 
| 32,017 
52,375 
84,392 
42,705 


| 
| 





Approximate delivery to American 


mille during Sentember ** 





41.684 





BUMMARY 





Imports During the Monih.* Storage at End of the Month 


| 1925 1924 1923 1924 1923 


January 
February - 
March... 
April... 
May 

June 

July 
August 
Beptember 
October... 
November 
December 


47,087 
44.615 
39 436 
28,657 


32,593 58, 44,398 
33,759 60. 
28.336 


37 084 36.364 
39.046 25,632 
31.57) 16,692 
32,6458 21,272 
41,512 29 
41,074 20 
35,595 29.35 
40 466 


62,375 





Total 351.371 
Av. monthiv 29 N41 

















Approximate Deliveries | In Transtt Between Yokohama, 
4merican Miuls.** Kobe & N. Y., End of Month 
1924 1923 
January f 32,925 $4,680 
February 37 526 29 
March 
April 
May 
June . 
July 
August 
September 
October 
November 
December. 


1925 
& 900 1 
S04 sf}, 2.400 12 
543 2,705 9 600 1] 
985 1.068 12.400 13.900 
e722 100 13,100 11,400 
1 
1 
l 


1924 
13.700 
8,700 


1913 

6,200 
300 
300 


mo 


14 
G82 


RSS 


272 
5.000 14,000 1.000 

500 18,700 6,400 

600 30.000 6,500 
658 162 12.000 5 200 
794 19,200 14.400 
125 25,225 21.200 15,000 
961 23 24,000 22.800 





41,684 





Go Oo Co SW tS & bo lS bv tO 


367.101 3! 
an 5992 20 S68 17.926 16 


Total 
Av. monthlh 


370.196 
41.133 














383 13.867 





* Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the continent. ** Includesre-exports. x Includes 
goods held at railroad terminals on Sept. 30 








Latin America Takes Half of United States Textile 
Exports. 

Latin America and the West Indies took of the total 
United States exports of textile manufactures during 1924 
and 47.5% during the first six months of 1925, according to 
the Textile Division of the Department of Commerce. The 
aggregate value of the shipments of textile products (not 
including raw cotton) to these countries was $100,683,000 
in 1924 and $53,256,000 during the first half of 1925. 

The share of Latin America and the West Indies in the 
total textile exports during 1924 included almost 70% of 
cotton manufactures, 35% of the manufactures of miscel- 
laneous vegetable fibres (jute, flax, hemp, ramie, and other 
vegetable fibres, except cotton, and including rayon), 33% 
of wool manufactures, 30% of silk manufactures, and 34° 
of other textile products. Comparative figures for the first 
half of 1925 are: 52% of cotton manufactures, 29% of 
manufactures of miscellaneous fibres, 28% of wool manu- 
factures, 23% of silk manufactures, and 32% of 
textile products. The statement continues as follows: 


Out of the total United States shipments of textile manufactures to all 
countries, amounting to $192,.987,000 in 1924, the West Indies and South 
America each received about 19%, while the share of Central America 
and Mexico was slightly under 7%. 

United States sales of cotton manufactures to Latin America and the 
West Indies increased from $78,238,000 in 1923 to $80.550.000 in 1924. 
Compared with 1923, the 1924 exports of cotton manufactures show little 
change in the relative proportion going to the principal groups of Latin 
American countries. Figures for the first six months of the current year 
indicate that about the same amount of goods is going to Central America 
and the West Indies as in 1924, but if shipments to Mexico and South 
America continue in the same volume during the second half of the year, 
the total for 1925 should show a substantial increase over that of 1924. 

Shipments of cotton cloth to Latin America and the West Indies during 
1924 amounted to 324,969,000 square yards valued at $54,965,000 and 
during the first half of 1925 they aggregated 184,248,000 square yards 
with a value of $28,402,000. The value of these c oth shipments con- 
stituted 68% of the total exports of cotton manufactures to these countries 
in 1924 and 65% during the first six months of the current year. In 1924 
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the West Indies took 134,344,000 square yards of American cotton cloth 
valued at $21,997,000 followed by South America with 126,129,000 square 
yards worth $20,171,000, Central America with 62,694,000 square yards 
with a value of $8,898,000, and Mexico with 18,001,000 square yards valued 
at $3.899.000. Comparative figures for the first half of 1925 are: Wert 
Indis, 68,340,000 square yards, $10,510,000 South America, 69,855,000 
square yards, $10,551,000; Central America, 32.901 000 square yards, 
$4.588.000; Mexico, 13,153,000 square yards, $2,753,000 
: Of the countries under discussion, Cuba and Mexico are the largest 
individual markets for United States exports of textile manufactures other 
than cotton products Out of the total 1924 exports to Latin America 
and the West Indies, Cuba's share was 25% of the manufactures of miscel- 
of the d 28% of the silk manu- 
Mexico cellaneo manu- 
of the of the silk manufactures 


] manufactures, a! 


23% of the r 


and 11% 
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Decline in World Shipping the Past Three Months. 
A decline of more than 150,000 gross tons in world ship 
construction during the past three months has brought the 


| total tonnage building to the lowest level since the late war, 


says a statement just issued by Lloyd's Register of Shipping, 
covering returns from all the maritime countries for the 
quarter ending Sept. 30. While general ship construction 
has been decreasing during the current year, with the ex- 
ception of motor vessels, the present return shows a decline 
in that line also, representing about 40,000 gross tons less 
than in the quarter ending June 30 last. 

The only increases in work in hand shown by the present 
returns, says Lloyd’s Register, are those of Italy and Hol- 
land, Great Britain and Ireland show a decrease of 84,000 
gross tons, France of 19,000 tons, Denmark, 7,000 tons. The 
construction in the shipyards of the United States declined 
22 000 tons, but Germany showed the greatest drop, one of 
slightly more than 100,000 tons. Comparative figures of 
construction now, as compared with June 30, are given in 
Lloyd’s in the following table of work contracted for, in 
gross tons: 

Sept. 30 1925. 


69,866 
1,009,155 
1,127,884 


June 30 1925 
92,001 
1,093,587 
1,184,243 


Ur ited 
Great Britain 
Other 


States 


and Ireland —- 


countries 


World total 2,206,905 2,369,831 

The British tonnage figures include 81,000 gross tons of 
shipping on which suspension has been ordered, so that 
Great Britain and Ireland combined have now actually un- 
der way less than a million gross tons. 

The check in the moter vessel building boom is due to the 
decrease in that class of construction in the yards of Great 
Britain and Ireland chiefly. The present total under way 
there is not only below the total on June 30 lost, but of that 
of a year ago also. The figures for the other maritime coun- 
tries combined show a slight increase. Lloyd's gives the 
following comparison between the last two periods, the fig- 
ures being in gross tons: 


Sept. 30 1925. 
356,480 
732,408 


June 30 1926. 
399,070 
730,842 


and Ireland 
countries 


Great Britain 
Other 


World total 1,088,888 1,129,912 

It is to be noted, however, that a year ago Great Britain 
and Ireland were building 387,670 gross tons of vessels 
equipped with internal combustion engines, and the other 
countries combined, 552,229 gross tons, a world total of 939,- 
899 tons, or nearly 150,000 tons less than at present. It is 
also to be noted that while at Sept. 30 1924 motorship con- 
struction represented only 36% of all shipbuilding under 
way, the proportion had grown to 48% on June 30 last, and 
to 49% at Sept. 30 last. 

The returns show that of the construction work being 
done in all countries combined that under the supervision 
of Lloyd’s Register and intended to be classed with that 
society, aggregate 1,503,252 gross tons, of which 792,589 tons 
is in Great Britain and Ireland. More than 78% of the 
construction in Great Britain and Ireland, therefore, is 
being supervised by Lloyd's Register, and about 68% of the 
entire world’s vutput of merchant vessels, is being super- 
vised by Lloyd’s Register throughout the world. 

A decrease in the tonnage of tankers building, as com- 
pared with the total at the end of the June quarter, but an 
increase over a year ago, is shown by Lloyd's returns. Of 
the world total of 344,136 at the end of September, as against 
the 372,267 tons at June 30 last and the 290.220 of Sept. 30 
1924, the United States figures in the last two quarters of 
1925 with 9,500. Great Britain and Ireland, which were 
constructing 133,820 gross tons of these vessels a year ago 
and 165,467 tons at the end of last June are now building 
135,224 tons, or slightly above the September 1924 total. All 
other countries, including the United States, were building 
156,400 tons a year ago, 206,000 tons at June 30 last and 
208,912 tons at the end of the September quarter. 


Vlea, 
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A somewhat encouraging feature of the returns from 
Lloyd's is that the new work begun during the last quarter 
was somewhat in excess of the launchings, while in the pre- 
vious quarter the reverse was the case. The following table 
shows in gross tons the contrast between shipping launched 
and that on which new work was begun: 


Commenced. 
256,926 
229,766 


Launched. 
222,932 


236,274 


459,206 

The new work given the ithe e of Great Britain and 
Ireland was responsible for the excess over launchings, by 
more than offsetting the failure of other countries to send 
more tonnage down the ways than they started new work on. 
At the end of September 1924 world launchings for that 
quarter were 552.591 gross tons, in comparison with 530,833 
tons of new work commenced. In that period Great Britain 
and Ireland began work on only 252,625 tons, as compared 
with launchings of 358.323; while the other countries 
launched only 194,268 tons, against 278,208 tons of new 
work, 

Figures given by Lloyd’s showing the power of marine 
engines now building, or being installed throughout the 
world, reflect the slight dropping off in the construction of 
motor vessels. While the indicated horse power of internal 
combustion engines at the end of the June quarter was 808,- 
264, for the quarter ended Sept. 30, it was 726,845, of which 
131,770 was in Germany and 216.510 in Great Britain and 
Ireland. The indicated horse power of steam reciprocating 
engines for all countries together shrunk from 559,970 at 
June 30 to 478.515 at Sept. 30, of which latter figure the 
share of Great Britain and Ireland was 282,561. The shaft 
horse power of steam turbines in hand fell from 353,144 in 
the June quarter to 318,045 in the September quarter. One 
hundred forty-three thousand, three hundred ninety-five 
horse power was the proportion of Great Britain and Ire- 
land in the September total. It is pointed out that of the 
total power represented by internal combustion engines, 
Great Britain and Ireland's proportion of that now under 
way is only 20,% as compared with their 45% of the total of 
steam turbine power, and 59% of the steam reciprocating 
engines. 

There was little change in the ranking of the various lead- 
ing shipbuilding nations during the past quarter. Great 
3ritain and Ireland, Germany, Italy, France and Holland 
retained their positions in the order named, as in the last 
quarter. Sweden broke into the ranks of nations with more 
than 50,000 tons under way, and Japan was merged into the 
list of “other countries,” her total at the end of the last 
quarter having been only 59,000 tons. This brings the 
United States to the bottom of the list of countries for 
which individual returns are given. Denmark, whom she 
led in the June quarter, has pushed slightly ahead of her. 
The comparison of the various nations during the last quar- 
ter and the previous one, are shown by the following table 
prepaved by Lloyd's, the figures being in gross tons: 

Sept. 30 1925. June 30 1925, 

1,009,155 1,093,587 

306,626 407,366 

269,802 212,798 

150,220 169,485 

127,775 100,682 

71,580 
70,760 
69,866 92,001 

The advance made during the past quarter by Italy, con- 
current with the decline for Germany, now brings the Ital- 
ian shipbuilders within striking distance of second place. A 
year ago Italy stood fourth. 

As compared with a year ago, the proportion of the world’s 
total construction is as follows, says Lloyd’s Register: 

Great Britain and Ireland, a from 57 to 46%; Germany, a de- 
cline from 16 to 14%; Italy, an advance from 5 to 12%; France, a gain 


from 5 to 7%; Holland, an increase from 3 to 6%; United States, an ad- 
vance from 2.5 to 3% 


Great Britain and Ireland 
Other countries 


World total 


Great Britain and Ireland 
Germany 

Italy 

France 

Holland 

Sweden 

Denmark 

United States 


decline 








Bituminous Coal Output Declines a Trifle—Anthracite 
Mines Continue Closed—-Coke Production Rises. 
Production of bituminous coal this week fell off a trifle. 

according to statistics compiled by the Bureau of Mines, 

Department of Commerce, on Oct. 10. Anthracite output 

remained practically zero, while coke producticn continued 

to improve somewhat, says the report, from which we quote 
further as follows: 


Production of bituminous coal during the week ended Oct. 3, including 
lignite and coal coked at the mines, is estimated at 10,979,000 net tons. 
While this is a decline of 232,000 tons, or 2.1%, from the revised figure for 





the preceding week, it is yet within 1% of the average weekly production 
maintained in September. Total output during the month of September 
amounted to approximately 46,780,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tens). (a) 
(including Coal Coked.) : 

Cal. Year 

Week. to Date. 

.-10,880,000 349,113,000 
.-- 1,813,000 1,575,000 
11,211,000 360,.324.000 
1,868,000 1,583,000 
10,979,000 371,303,000 
1,830,000 1,589,000 





Cal. Year 
io Date. (b) 
10,156,000 328,569,000 
1,693 .000 1,486,000 
10,458,000 339,027,000 
1,743,000 1,492,000 
10,614,000 349,641,000 
1,769,000 1,500,000 


a Original estimates corrected for usual error, which in past has averaged 
2% b Minus 2 days’ production first week in January to equalize number 
of days inthe 2 years. c Revised sincelastreport. d Subject to revision. 

The current rate of production closely approximates that at the corre- 
sponding date in 1923, a year of high activity. 

The output during the calendar year 1925 to Oct. 3 is 371,303,000 net 
tons. This is approximately 21,662,000 tons, or 6.2%, more than that dur- 
ing the same period of 1924. Corresponding figures for recent years are 
given below: 

Years a. Aan Years of 
334, 000 net tons/1919_......-.- 359 


412° 703. 000 net tons|1921 
Dttéiccnswaed 431,973,000 net tons| 1924 


ANTHRACITE, 

Production of anthracite for the week ended Oct. 3 is estimated at 14,000’ 
net tons, an increase of 1,000 tons compared with the preceding week. 
Total production during the calendar year to date is now 61,680,000 tone, 
or 10.3% less than in the corresponding period of 1924. 


Estimated United States Production of Anthracite (Ne Tons). 

-1925— - 192 
Cal, Year 

Week. Week. 


to Date. 
9,000 61 ,653 .000 1,841,000 
13,000 1,942,000 


61,666,000 d 
14,000 1,425,000 68,796, 


61,680,000 
a Less two days in January to equalize the number of days in the two 
years, 


Week. 
Sept. 19 c_- 


Daily average 
Sept. 26 c- 

Daily average___- 
Oct. 3d 

Daily average_ 


ession. 
.885,000 net tons 
305,881,000 net tonsa 
349,641,000 net tons 





Week Ended— 
Sept. 19 
Sept. 
Oct. 


BEEHIVE COKE, 


Production of beehive coke continued to increase during the week of 
Oct. 3, the estimated output being 185,000 net tons, an increase of 9,000 
tons, or 5.1%, compared with the preceding week. Compared with the 
week of Oct. 4 1924, the increase is 47,000 tons, or 34.1%. ‘Total produc 
tion for 1925 to date is now 7,275,000 tons, or 3.2%, less than during the 
same period of 1924. The ‘Weekly Courier" states that production in the 
Connellsville district increased about 2% during the week of Oct. 3, the gain 
being entirely at merchant plants, 


Estimated Production of Beehive Coke (Net Tons). 
Week Ended 1925 1936 


Sept. 26 to 
1925.(¢ ° Date. Date.t 
140,06 ‘ 5,530,000 5, rt oS 
12,000 ’ 461,000 
11.000 686.000 
5,000 267 .000 
5,000 182,000 
149,000 


3,000 
176,000 7,275 000 7,519,000 
31,000 32,000 


29,000 
a Adjusted to make comparable the number of days covered in the two 
years. 6 Subject to revision. c Revised since last report. 


Oct. 3 

1925.(b 

Pennsylvania and Ohio. _144,000 

West Virginia_ _- .. 13,000 

Ala., Ky., Tenn. & Ga_. 16,000 
V irginia - : ‘ 

Colorado & New Mexico. 


5.000 
4,000 
Washington and Utah__-. 


3,000 
.- 185,000 
38.000 


$88 
B38 


.000 





United States total. . 


Daily average 23,000 








The Country’s Foreign Trade in September 
and Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 14 issued the statement of the foreign 
trade of the United States for September and the nine months 
ending with September. The value of merchandise exported 
in September 1925 was $422,000,000, as compared with 
$427,459,531 in September 1924. The imports of mer- 
chandise are provisionally computed at $349,000,000 in 
September 1925, as against $287,144,334 in September the 
previous year, leaving a trade balance in favor of the United 
States on the merchandise movement for month of Septem- 
ber 1925 of $73,000,000. Last year in September the favor- 
able trade balance the merchandise movement was 
$140,315,197. Imports for the nine months of 1925 have 
been $3,078,549,084, as against $2,669,870,914 for the cor- 
responding nine months of 1924. The merchandise exports 
for the nine of 1925 have been $3,504,828,015, 
against $3,124,490,750, giving a favorable trade balance of 
$426,278,931 in 1925, against $454,619,836 in 1924. Gold 
imports totaled $4,097,771 in September 1925, against 
$6,656,155 in the corresponding month the previous year, 
and for the nine months they are $59,830,123, as against 
$269,882,845. Gold exports in September 1925 were 
$6,784,201, against $4,579,501 in September 1924. For 
the nine months of 1925 the exports of the metal foot up 
$204 272,802, against but $11,159,210 in the nine months of 
1924. Silver imports for the nine months of 1925 have 
been $49,194,076, as against $55,771,022 in 1924, and silver 
exports $74,636,128, as against $79,744,974. Some com- 
ments on the figures will be found in earlier pages in our 
article on “The Financial Situation.” Following is the 
complete official report: 


Imports 


on 


months 
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TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES 
Preliminary figures for 1925. corrected to Oct. 14 


MERCHANDISE 


1925.) 


Se plember 9 Months End 


4 ptember 

Increase 
1925 | | Decrease 
j 
} 


1924 1925 1924 

$ $ 
3,078, 549,084) 2,669 ,.870,.914 
3,504 .828,.01513 124,490,750 


$ x 
349 ,000 ,000} 287 144,334 


Imports ' 
|422 ,000 000) 427 459,531 


Exports 


+ 408 678,170 
+ 380,337,265 





Excess of imp -| 
Excess of exp.' 73,000,000'140,315 


| 
.197' 426,.278,931| 454,619,836 


IMPORTS AND EXPORTS OF MERCHANDISE, BY MONTHS 
1925 1924 1923 | wm, 1913 
s 
329,253,664 
303 406,933 
397 .928,382 
364,252,544 
372,544,578 
320,233,799 
287 433,769 
275,437,993 
253 645,380 
308,290 809 
291 333,346 
2535 304 766) 


Imports 
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 


$ 
163,063,438 
918 


46) 


3 
295,506,212 
332,323,121 
$20,482,113) 
324,290,966 
302,987,791 
274,000,685 
278,593,546 
254,542,143 
287,144,334 
310,751,608 
296,147,998 
333,192,059 


$ 
346,165,289 
333,457 ,369 
385,378,617 
346,090 ,956 
$27,518,721 
$25,215,735 
325,648,257 
340,074,140 
349,000 000: 


& Orsi © 
CNS 


Rae 


276,103, 
291,804,852 
293.758, 5 


tn tn Go Go i No 


NO 


~ 
,669,570,914 


9 mos. end 
Sept ber 
12mos.end 
Decemb'r 
Exports 
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 


3,078, 549,084 904,137,042) 2,251 049,455 


,609 962 57913 ,792 065,963) 3,112,746,833) 1,792,596, 
395,172,187 
365,781,772 
339,755,230 
346,935,702 
335,088,706 
306 989,006 
276,649,055 
330,659,566! 
427,459,531 
527,171,781 
493,572,021 
445,748,393 


446,443 08% 
370,676,434 
453,652,842 
398,254,665 
370,945,110 
323,347,775 
339,645,55 

379,862,547 
422,000,000 


335,416,506 
306,957,414 
341,376,664 
325,492,175 
316,359,470} 
319,956,953 
302,186,027 
310,965,891 
381,433,570 
399,199,014 
401 483,872 
426,665,519 


275,884, 
250,619, 
329,979, 
318,469, 
307 568 82 
335,116,750 
301,157,335 
301,774,517) 
313,196,557 
370.718.595} 
379,999 622) 
344 327,560) 


9mos. end | 


469 
841 
$17 


575 


227 ,032,% 
193,996 
187 ,426,7 
199,813 
194,607, 
163,404, 
160 ,990,7 
187,909 
218,240, 
271,861 
245,539 


233,195 





Sept’ ber _|3,504,828,015)3,124,490,750)2,940, 144,675) 2,736,731 692 
12mos.end 
Decemb'r 


1,733,422 














4.590 983,845 4,167,493,080 3,831,777 


2,484,018, 


469 





GOLD AND SILVER. 


September 9 Months End. Sept 
Increase ( 
1924 1925 Decrease ( 
& 
6,656,155 
4,579,501 


1925 


Gold 
Imports 


210,052, 
Exports 


+ 193,113,! 


$ 
882,845 
159,210 


8 
59,830,123 
204 272,802 


8 
4,097,771 
6,784,201 


Excess ef impts 
Excess of exporta 


Stlver . 
Imports 
Exports 


2,076,654 .723 635 


' 2 
2,686,430 144,442,679 


4,500,524 
7,486,799 


7,082,962 
10,345,205 


49,194,076 
74,636,128 


1,022 
4,974 


77 .946 
74 

Excess of impts 
Excess of exports 

















2,986,275' %3,262,243' 25,442,052! 23,973,952 


IMPORTS AND EXPORTS OF GOLD AND SILVE 


R, BY MONTHS 


| Gold 
| 


Silver 


1925 1924 1923. 1925 1924 @ 1923 


$ 


9months 


ead Sept 
12 mos 
end. Dec 
Exports 
Jan _. 
Feb 
March. 
April _. 
May 
June -_. 
July _. 
Aug .. 
Sept - 
Ges ..- 
Nov... 
Dee... 


9months 
end Sept 
12 mos. 


end. Dec - 


Cool Weather 


$ 
5,037 ,800 
3,602,527 
7,337,322 
8,869,883 
11,392,837 
4,426,135 
10,204,112 
4,861,736 
4,097,771 


59,830,123 


73,525,943 
50,599,708 
25,104,416 
21,603,945 
13,389,967 


204,272,802 





4 
45,135,760) 
35,111,269) 
34,322,375 
45,418,115 
41,073,650 
25,181,117 
18,834,423 
18,149,981 

6,656,155) 
19,701,640) 
19,862,384 
10,274,049 


269,882,845 
319,720,918) 


280,723 
505,135 
817,374 
1,390,537 
593,290 
268,01 
327,178 
2,397,457 
4,579,501 
4,125,268 
6,689, 182 
39,674,658) 


11,159,210) 








61,648,313 


220,521,965) 
322,715,812 


« 

32,820,163 

8,382,736) 
15,951,357 

9,188,470) 
46,156,195 
19,433,539 
27.929.447 
32,856,097 
27,803,961 
20,795,183 
39,757,436 
32,641,226) 


8,472,198) 
1,399,089) 
10,392, 100) 
655,235 
824,444 
548,484 
522,826 
2,200,961 
862,697 
1,307 ,060 
746,794 
711,529 


25,878,034 


$ 
7,338,559 
4,928,916 
6,660,750 
4,944,807 
3,390,180 
4,918,605 
5,238,437 
7,273,298 
4,500,524 


49,194,076 


11,384,799: 
6,832,647 
7,916,717 
9,322,618 
6,535,761 
8,522,492 
8,349,304 
8,284,991 
7,486,799 


74,636,128 





28,643,417 





£979,758 
.900 409 
.220,934 
907,745 
639,582 
870,389 
127,613 
041,630 
082,962 
828,572 
5,481,416 
,863 892 


ONG 


ANN RO 


on 
we 


5,771,022 
3,944,902 


208,644 
876,713 
355,278 
801,689 
,686,517 
648 499 
. 190,362 
,632 ,067 
10,345,205 
9,465,023 
9,401,406 
11,279,630 


QO © 00 tI. GO. 


79,744,974 





109,891,033 








Gives Impetus to Seft Coal 
Anthracite Substitutes. 

The soft coal market having practically settled down to a 
weather proposition, a cool wave was, perhaps, the most 
pressing need to give stimulus to the trade, and, strange to 
say, this was forthcoming last 


week, 


and 
broad area, too, the “Coal Age’’ observed on Oct. 15. 


over 


5,824, 
3,792, 
4,626, 
4,261, 
4,461, 
6,065, 
10,066, 
6,465, 
8,517, 
6,929, 
5,269 
8,172, 


54,082, 


74,453, 


6,921, 
2,191, 
4,731, 
4,336.33! 
3,499, 
3,581, 
6,233, 
7,032 ,22 
* 3, 
2, 
5, 


> 
2 
2 
2 
> 
‘ 
2 
2 


521, 


46,649, 3! 





a 


72,468, 


789 


Trade 


rather 
*fAs 


a result the demand for coal has picked up noticeably after 


; 


| totaled 


| affected by 


| tively 


| reported at 


[Vou 121. 
a distinct letdown following the spurt coincident with the 
suspension of work at the anthracite mines. A falling off in 
operating time at some of the mines has helped to bring 
about a 


notable firmness in West Virginia smokeless, except 
New England market, where the indifference of steam 
coal consumers has made it difficult for shippers to place 
spot fuel. Introduction of the new all-rail rate on low volatile 
from West Virginia to the Northeast, Oct. 15, is being 
awaited with interest, continues the ‘‘Coal Age,” from which 
we quote further as follows: 


in the 


on 


The call for prepared sizes, especially 6-inch lump, has been quite brisk 
the Middle West, but southern Illinois is having trouble with 
steam coals, consumers being able to get all the 2-inch screenings they want 
at their ewn price. SJusiness has been lively in the Northwest, coming 
from a broad territory and al! classes of consumers Unaided by seasonable 
weather, the trade in Kentucky has had a slight sinking spell, domestic being 
the weaker side Demand is good in the Southwest Utah has been han- 
dicapped by unseasonably warm weather, however 


in some 


A new record for October in the movement of coal to the Lakes was made 


at Cincinnati last week, most of it at higher prices Heavy domestic 


| bookings also are a feature, smokeless egg in some instances bringing better 


prices than lump The other Ohio markets likewise are doing better. 
Eastern markets as a rule are comparatively easy, having been but little 
the weather 

tetail stocks of the larger domestic sizes of anthracite are dwindling 
rapidly and dealers are busily replenishing stocks with substitutes. Coke 
is in such strong demand that a number of manufacturers are booked well 
into November. The call for screened bituminous coal has been compara- 
light thus far Domestic sizes of hard coal are virtually off the 
wholesale market except for a few boatloads of egg, stove and chestnut at 
New York, quoted up to $22 50 alongside Quotations on stock pea are 
$8 @ $9f.0.b. mine and $1] 13 alongside. No. 1 buck- 
wheat, $2 60 @ $2 8&5 
The ‘Coal Age"’ index of spot prices of bituminous coal on Oct 
175, the corresponding price being $2 12 
Dumpings at Lake Erie ports during the week ended Oct. 11, according 
to the Ore & Coal Exchange, were: Cargo, 879,788 net tons; steamship fuel, 
14,880 tons; a total of 924.668 net with £837,410 tons in 
the preceding week ~ 


@ 


12 stood 
at 


tons, compared 
Hampton Roads dumpings in the week ended Oct 


23,430 net tons, compared with 458,996 tons the week before 


There has been a marked increase in activity along the 


| Atlantic during the past week in the bituminous trade, 


declares the Oct. 14 “Coal Trade Journal.’’ Most of the 
larger sizes of anthracite are completely off the market and 
the trade has turned to coke and high and low volatile 
bituminous coals. Manufacturers of briquets still report a 
sold up condition in most cases. The low volatiles are prac- 


| tically out of the market for the time being as production 


346 
prices dropped despite the strengthening at 


| business at 
| those prevailing at 


| Monday of this week. 


| prepared sizes in particular, was 


is fairly well sold up. Coke, too, has been advancing each 
week and available stocks of prepared sizes have become 
low, producing a stronger demand for the run of oven, 
continues the ‘“Journal’s’’ market review, adding further: 


Movement of tidewater bituminous slackened at Boston last week and 
the Southern piers. New 
but prices were slightly stronger than 
al.-rail market was in decidedly better 
demand for heating coke, and in the 
strong and prices were up again. ‘The 
practically exhausted and retail stocks 


Providence was 
Boston 
shape and prices were up 


light 
The 
The 


wholesale anthracite market was 
were pretty well sold up 

This anthracite situation held true in New York and low volatile coals 
were very scarce. Coke jumped again and further rises took place on 
Practically all domestic sizes of anthracite were 
out of the Philadelphia market and coke came into strong demand. Even 
run of oven was in large call and prices were rising. The bituminous 


| situation was little changed, although some of the pool prices dropped 


Last week the anthracite operators sent out another warning to the striking 


| miners to the effect that the industry was permanently losing @ part of its 


| prices were 


| ports were confined to one shipment to Italy 


market and that these conditions were getting worse. ‘They again offered 


| to arbitrative and to make any raise in wages retroactive, should the miners 


return to work pending a settlement. 

Soft coal supplies at Baltimore continued in excess of the demand and 
unchanged in consequence. Selling competition for stocks 
at tide was keen, resulting in low prices as demand continued light. Ex- 
Anthracite receipts con- 
tinued small but there was no rush by householders to cover their require- 


| ments 


Prices held up well at the Virginia piers during the past week and the 


position of operators there was strengthened by the decline in standing 
| tonnage. 


There was in consequence no pressure to sell. 

Conditions in the Centra] Pennsylvania districts showed a good, seasonable 
improvement during the past week Loadings in regular 
manner and prices rose slightly. 

Buying continued steady and in good volume in the Pittsburgh district 
and prices were unchanged. Contract shipments increased but the bulk 
of the business continued to go to the non-union outlying fields. By- 
product coal was quiet with the prices well sustained. The Connellsville 
coke production continued on the increase and prices rose again. 

Lump coal prices in northern West Virginia rose last week in most sec 
tions but the demand for mine-run was limited Lake tonnage moved 
in large volume but shipments to Curtis Bay for New England fell off. 


increased a 


The strike in this region affected the non-union loadings only to the tune 
| of 7%. 


Prices in the southern part of the State held up well and producticn in 
both low and high volatile fields well maintained. Low volatile 
operators were holding some of their stocks in reserve awaiting the antici 
pated demand from New England and this kept quotations steady There 
was a steady buying of high volatile slack and the market for prepared 
picked up decidedly with the advent of cooler weather last week 

Supplies were so large in the upper Potomac and western Maryland 
fields that prices remained stationary Movement to tide was a little 
better in spurts but demand in general was not sufficient to cause any 
price flurries. In the Virginia territory conditions were unchanged with 
demand steady, although some increase in the demand for the prepared 
grades was noted. 


was 











THE 


Oct. 17 1925.) 





=— 





ONICLE 

















Current Events and Discussions 




















The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Oct. 14, as made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows an increase 
of $12,100,000 in holdings of Government securities and of 
$3,100,000 in acceptances purchased iin open market, to- 
gether with a decline of $4,200,000 in foreign loans on gold 
and a nominal decline in discount holdings. Total bills 
and securities went up $10,500,000, cash reserves $7,300,000, 
and Federal Reserve note circulation $14,400,000. 

The Federal Reserve Bank of New York reports a decrease 
of $17,000,000 in discount holdings, Chicago shows a de- 
crease of $8,900,000, and San Francisco of $3,000,000, while 
the Boston banks report an increase of $14,900,000, Phila- 
delphia of $5,800,000, Atlanta $5,400,000, and Cleveland 
$3,800,000. Smaller changes in discount holdings for the 
week are shown by the other reserve banks. After noting 
these facts, the Federal Reserve Board proceeds as follows: 

An increase of $8,400,000 in holdings of acceptances purchased in open 
market is reported by the Federal Reserve Bank of St. Louis, and an in- 
crease of $2,700,000 by Boston, while the Cleveland bank shows a decrease 
of $3,100,000, Minneapolis of $2,700,000, and San Francisco of $2,200,000. 
Treasury notes on hand went up $11,300,000 and Treasury certificates of 
indebtedness $800,000, while holdings of United States bonds remained 
unchanged. 

The principal changes in Federal Reserve note circulation during the week 
comprise increases as follows: Boston, $5,100,000; Cleveland, $4,500,000, 
and Philadelphia, $2,300,000 








The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1883 and 1884. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 


Oct. 14 1925 follows: 

Increase (+) or Decrease (—) 
During 
Week. Year. 

Total reserves. _. +$7,300,000 —$250.900,000 
Gold reserves +4,700,000 —271,300,.000 
Total bills and securities +10,500,000 +214,700,000 
Bills discounted, total ene —500,000 +380,500,000 
Secured by U.S. Government obligations —12,200,000 +198,400,000 
Other bills discounted +11,700,000 +182,100,000 
Bills bought in open market - +3,100,000 + 89,800,000 
U. 8. Government securities, total +12,100,000 262 300,000 
Bonds +15,.800,000 
Treasury notes_-_. _. +11,300,000 139,800,000 
Certificates of indebtedness + 800.000 138,300,000 
Federal Reserve notes in circulation +14,400,000 51,700,000 
Total deposits + 5,100,000 + 9,000,000 
Members’ reserve deposits & 300,000 +43 ,300,.000 
Government deposits + 15,900,000 30,600 ,000 





The Week With the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s weekly statement of condition 
of 724 reporting member banks in leading cities as of Oct. 7 
shows a decrease of $15,000,000 in loans and discounts and 
an increase of $7,000,000 in investments. These changes 
were accompanied by a decline of $73,000,000 in net demand 
deposits and by increases of $14,000,000 in time deposits, 
of $54,000,000 in Government deposits and of $12,000,000 


respectively. 
slight changes in any of the Reserve districts. 


Holdings of otherJbonds, stocksYand securities show but 


Net demand deposits went down $73,000,000, declines of $104,000,000 
and $9,000,000, respectively, in the New York and Cleveland districts 
being offset in part by increases of $10,000,000 in the Atlanta District, 
$9,000,000 in the Boston District, $7,000,000 each in the Richmond and 
St. Louis districts and $6,000,000 in the Philadelphia District. 

The principal change in time deposits was an increase of $15,000,000 
reported by banks in the Boston District. Government deposits went up 
$54,000,000 in the New York District. Banks in other districts reported 
little or no changejin this item. 

Borrowings from the Federal Reserve banks show increases of $16,000,000 
and $12,000,000 in the Cleveland and Chicago districts, respectively, and 
a decline of $10,000,000 in the Boston District. 


On a subsequent page—that is, on page 1884—we give the 
figures in full contained in this latest weekly return of_the 
member banks of the Reserve System. In the following 18 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase (+,) or Decrease (—) 





During 
Week. Year. 
Loans and discounts, total. —$15,000,000 +$1,088,000,000 
Secured by U. 8. Govt. obligations =e ~<60edennee 
Secured by stocks and bonds . — 86,000,000 + 844,000,000 
All other - - ; ‘ + 28,000,000 + 244,000,000 
Investments, total ‘ +7 ,000,000 + 26,000,000 
U. 8S. bonds . = + 18,000,000 + 273,000,000 
U. 8. Treasury notes. -- s 13,000,000 —233 000,000 
U. 8. Treasury certificates. - bs wie ahieb Gabe —200,000 ,000 
Other bonds, stocks and securities . +2,000,000 + 186,000,000 
Reserve balances with F. R. banks..__... +12,000,000 —10,000,000 
Cash in vault i = + 8,000,000 + 1,000,000 
Net demand deposits - 73,000,000 + 168,000,000 
Time deposits + 14,000,000 + 553,000,000 
Government deposits _ + 54,000,000 36 ,000 ,000 
Total accommodation at F. R. banks-.- + 12,000,000 + 351,000,000 








Bank of England’s Gold Imports Since April 1 
Exhausted. 


A special cablegram from the London Bureau of the 


New York “Journal of Commerce’’ on Oct. 13 said: 

Gold exports of £749,000 were announced by the Bank of England 
to-day, a movement of the metal which exhausts the supply of gold imported 
since the gold standard was resumed. This makes net exports £68,000 
since April 1. 

This announcement exercised a depressing influence on gilt-edged se- 
curities, although it is known that large consignments of gold coming 
from South Africa have been delayed by the shipping strike. 








British Gold Arrives. 


The following is from the New York ‘Times’ of Oct. 15: 

The first of the numerous consignments of British gold engaged for the 
United States during the past ten days arrived in the city yesterday. 
The Homeric brought approximately $3,200,000 worth of gold, consigned 
to various local banks. The receipt of this gold will figure in the bank 
statement for the current week Another block of approximately $3,- 
000.000 worth of gold will arrive later in the week, probably on Friday, 
but this is not expected to be reflected in the bank statements until next 
week. In all, it is estimated, a total of $12,500,000 gold has been con- 
signed for shipment from Britain to the United States, including the gold 
which arrived yesterday. In addition it was reported that an additional 
shipment of 3,000,000 yen in Japanese gold is now en route to the United 
States. These shipments are in connection with the program of the 
Japanese Government to stabilize the yen in this country. The yen was 
slightly easier yesterday at 40.75 cents. The International Acceptance 
Bank has arranged for shipment of $50,000 American gold coin to the 
Straits Settlements 


AN TO 
Gold Afloat for New York from South Africa. 








in borrowings from the Federal Reserve banks. Member 
banks in New York City reported reductions of $70,000,000 | 
in loans and discounts and of $94,000,000 in net demand 
deposits, and increases of $4,000,000 in investments and of 
$40,000,000 in Government deposits. It should be noted 
that the figures for these member banks are always a week 
behind those of the Reserve banks themselves. 

Loans on U.S. Government obligations aggregate $7 ,000,- 
000 less than a week ago, the decline being all in the New 
York District. Loans on corporate stocks and bonds show | 
a reduction of $36,000,000, decreases of $71,000,000 and 


$16,000,000 in the New York and Boston districts, respec- | 
tively, being offset in part by increases of $16,000,000 in the | 


San Francisco District, $15,000,000 in the Philadelphia Dis- 
trict and $5,000,000 to $7,000,000 each in the Richmond, 
Chicago and -St. Louis districts. ‘All other’’ loans and 
tively small increases being shown for all districts except 
St. Louis and San Francisco. Further comments regarding 
the changes shown by these member banks are as follows: 
Investments in U. 8. securities went up $5,000,000, the principal changes 
being an increase of $24,000,000 in the Boston District and decreases of 
$13,000,000 and $6,000,000 in the Chicago and Kansas City districts, 


From its London bureau the New York ‘Journal of Com- 


merce’’ reported the following Oct. 14: 

The Bank of England to-day exported £55,000 gold, making £123,000 
exported since April 1. 

It is understood that an additional million sterling in gold went to New 
York early this week which did not go into the Bank of England, when it 
arrived from South Africa, and was not, therefore, included in the Bank of 


| England's figures. 


The market is becoming apprehensive about the money situation and rates 
are becoming distinctly firmer. 

Accumulating items of information suggest that the last reduction of the 
Bank rate was ferced on Governor Norman and Chancellor Churchill by a 


| majority of the Cabinet after the latter had discussed the question of remov- 


ing the embargo on foreign loan issues. 

Some market experts now suggest the possibility of raising the Bank rate, 
but this is undoubtedly premature. Meanwhile there is a growing advocacy 
of the policy of removing the foreign loan embargo, which, it is argued$ 
would help trade by encouraging orders from abroad. 





= 





Belgium Confirms Return to Gold Standard. 
discounts, largely commercial, went up $28,000,000, rela- | 


An Associated Press cablegramffrom { Brussels, (Belgium) 
yesterday (Oct. 16) in the “Sun’”’ stated: a | 
: Official circles here confirm the impending return of Belgium to the gold 

| standard A law will be promulgated, fixing the rate of exchange of the 
franc for the dollar and pound sterling. wk 

Minister of Finance Janssen and Governor Hautain of the 

jank of Belgium, hay 


+ 
National 
e cancelled their proposed trip to the United States, 
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as the loan negotiations which they were to have undertaken have been 
successfully conducted through American financiers in London and by cable. 
The terms of the loan will probably be published next Monday. 

Antwerp, (Belgium) Associated Press advices yesterday 
likewise said: 

The Neptune says the Government intends to stabilize the Belgian franc 
at 105 to the pound sterling and 21.25 to the dollar 

Stabilization, however, will not prejudice subsequent operations to place 
the Belgian currency unit at a higher figure, the newspaper adds 

™ , 

From Brussels Oct. 12 the Associated Press reported the 
following: 

The Belzian Financial Mission, which is going to New York to discuss 
new loans for Belgium, will leave for New York aboard the steamer Lapland 
which sals from Southampton Friday next The mission is composed of 
M. Van de Vyvere, Minister of Agriculture, and M. Houtain, governor 
and M. Van Zeland, director, of the National Bank. They expect to return 
to Brussels about November 10. 





Stock of Money in the Country. 

The Treasury Department at Washington issued its cus- 
fomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Federal 
Reserve banks and agents. The figures this time are for 
Oct. 1. They show that the money in circulation at that 
date (including, of course, what is held in bank vaults and 


the reserve that the member banks of the Federal Reserve | 


System keep with the Federal Reserve banks) was $1,827,- 
005,324, as against $4,784,024,545 Sept. 1 1925 and $4,806;- 
366,540 Oct. 1 1924 and comparing with $5,628,427 ,732 
Nov. 1 1920. Just 

war, that is, on July 
427. The following 


on 
before the outbreak of the European 
1 1914, the total was only $3,402,015,- 
is the statement: 
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a Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agencies of the Federal Reserve banks 

b Does not include gold bullion or foreign coin outside of vaults of the Treasury 
Wederal Reserve banks, and Federal Reserve agents. 
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France to Increase Note Issue Limit. 
The following Associated Press advices from Paris Oct. 14 
appeared in the New York “Journal of Commerce”: 
The 


edged in official 


n acknowl- 
again domi- 
to second 


Treas\ 
itable fi 


American debt 


ition of the French 


nd press circles as inev 


financial situ iry, With inflati 
r Nov 


settlement 


ember 


nates French politics, relegating the 
rank 

The provisional agreement brought back by M. C 
particular of 
t be faced immediately 
ird trend of the franc 
Bel n star rd, and the reimbursement of 


which 


or three 


1illaux from Washing- 
the general situation 


ton is considered as only one 
which mu 
The contir 


the 


phase 
ued downw which dropped to-day below 
}.000.000 francs 
occupied Premier 
hours to-day 

ition being 
ent was compelled to 


ie of bank 


mn One 


r crossing the 2 c marl o-day led to the 

vith that of 
uthority from P 
H00.000 000 to 451.000.000.000 francs 
that the B 
he id give 


raising of the 


t situ 
when the Gover 
rliamenttor 


ise the legal timit 


for the is 
notes from 45 
Moc 
obligations for October 
ment did not inter 
All the P 
ity, admit 
The only 


of the 


aillaux announced ink of France was prepared to meet its 
that the Govern- 
limit of iss in Novem 
ithough they deplore the 
avoided 
that of June is the refusal 
in M. Caillaux is shown by 
bankers, brokers and the rank and il] operatcrs and investors. 
M. Caill non-committal concerning the pet 
scheme, a capital levy, has had much to de with rallying to his support the 
sounder elements of French finance A large secticn of the Radical party 
| has been won over to the capital levy plan, and the assurance that the Ft- 
| nance Minister will oppose the measure at the Nice congress, which opens 
to-morrow, ho a steadying effect on Stock Exch ance operations to-day. 
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Chile May Seek Loan of $45,000,000 Here—Finance 
Minister Is Said to Believe Issue Could 
Be Floated at 64%. 


The following is from the New York ‘“‘Times’’ of Oct. 16: 
In addition to a number of German municipal loans expected to be offered 
in this market in the next several weeks, it is said that one of the largest 
pieces of foreign financing to be arranged here wil! be a loan for Chile, 
although it may not come for several months Reports in banking quarters 


| have put the size of the Chilean financing at $45.000.000, and the Chilean 


Minister of Finance is said to believe that an issue of this amount, to bear 

| 64% interest, could be floated at a price around 95. A Chilean nitrate 
loan of $16,000,000 is scheduled for offering in this market, probably the 
first of next week. 

The only thing that apparently is holding back the Chilean Government 
loan is the fact that the committee headed by Professor Kemmerer, of 
Princeton, charged with the task of revamping the Chilean financial struc- 

| ture, is still at work on this matter. 





Meeting of Executive Council of Chinese Consortium 


to Be Held in New York on Monday. 
Announcement as follows regarding the meeting in this 
city on Monday next of the Executive Council of the Chinese 
Consortium was made on Oct. 14: 
A meeting of the Executive Council of the Chinese Consortium will con- 
| vene in this city on Monday, Oct. 19. The British member of the Council, 
Sir Charles Addis, of the Hongkong & Shanghai Banking Corporation, 
Lendon, and the French representative, R. Saint Pierre, of the Banque 
de I Indo-Chine, Paris, are on the Aquitania, due to arrive In New York 
the end of the week The Japanese representative will be H. Kashiwagi, 
of the Yokohama Specie Bank, Ltd., New York, and the American member 
of the Council is Thomas W. Lamont, of J. P. Morgan & Co 
The international consortium for the assistance of China was organized 
in this city on Oct. 15 1920, being made up of banking groups from the 
United States, Great Britain, France and Japan. The American group 
includes in its membership about forty of the leading banking houses and 
institutions in this country The consortium was originally organized for 
| a period of five years, but by resolution has continued its existence without 
limit of time Since the inception of the consortium conditions in China 
have not been such as to warrant the banking groups ih undertaking any 
| loan issues. 
A meeting of the Executive Council has usually been held once each 
| year. Heretofore such meetings have been in London or Paris: this is the 
first meeting of the Council to be held in New York. 


| Sir Charles Addis, the English representative on the 
| Chinese consortium, and Rene St. Pierre, French represen- 
tative, arrived yesterday (Oct. 16) on the Cunarder Aqui- 
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tania. 
Sir Charles as saying: 


There is no 
far too 


Only routine business will be transacted at this meeting. 
possibility of loans being arranged for China. Conditions are 
unsettled in China to think about advancing any money 








President Coolidge Hopeful That Arrangement for 
Five-Year Payment by France Will Lead to Agree- 


ment for Discharge of Entire Indebtedness. 

While regret is said to have been voiced in Administration 
circles that a settlement of a permenent character had not 
developed from the French-American debt funding neogita- 
tions, 
ministration leaders that both America and France may 
benefit from the breathing space allowed under the tem- 
porary proposition, said Associated Press dispatches from 
Washington Oct. 2. The same accounts also stated: 

The Adrrinistration and its supporters and many others in official 
life held, however, that the American commission had suggested the only 
available solution at this time in the five-year lump sum payment plan 
which Finance Minister Cailluax took back with him to Paris 

President Coolidge entertains the view that 
economically and financially in the five years which may elapse before a 
permanent pact is arranged. He most earnestly desired a final settlement 
at this time, but was convinced that such was impossible. His thought 
Was that the Americans had made every concession that was practicable 
and has assured a continuity of the conversations which may lead to the 
right sort of an agreement for extinguishing the entire obligation. 

The President, of course, was disappointed and he had held hope nearly 
to the end that a 1ccess than that which would 
result But the Chief E nevertheless, believes the French mission 
did the best uld to terms with the An ins and were pre 
vented from doing so only by insurmountable conditions. 


different sort of si came 


xecutive, 


it «« to come eric 


In allowing for an elapse of five years before a permanent pact is neces 
sary, providing the plan submitted is approved by the French Government 
the President feels that France will have had time to put her finances in 
shape, find her internal obligations, restcre her currency With those 
elements in her situation remedied the President's belief is that France will 
make a settlement satisfactory here. 

The White House expression was followed by statements from the 
Capitol, where Senator Curtis of Kansas, the Republican leader, and 
Senator Borah of Idaho, Chairman of the Foreign Relations Committee 


made declarations in support of the action of the Funding Commission. 
Senator Borah's Views 

Senator Borah, who had actively opposed acceptance of any terms more 
lenient than those accorded Great Britain, asserted he would rather have 
the negotiations fai] than the American commission accept any 
of the propcsitions put up to by the French." Beth 
hopeful that ultimately a settlement would come from con 
versations at long range. 

In saving he regretted that a permanent settlement had not been ob 


to have 
it 
satisfactory 


Senators 


tained, Senator Walsh, Democrat, Montana, took the position that “it 
was inconcei\: ble that France be in a worse position in five years’ than 
now He regarded the five-year stop-gap suggestion as sound, therefore, 


and one that is likely to result finally in a permanent agreement 

Meantime, study was being given by Treasury experts to the last pro- 
posal submitted by the French, and upon the basis of calculations prepred 
Under Secretary Winston said he believed the offer would have brought 
less money than the settlement accorded Belgium, despite that the French 
obligation is larger. 

There was no official comment otherwise, but private conversations 
embraced attacks on the last plan as ridiculous" than the first 
It contemplated payment of $40,000,000 a year for five years, $60,000,000 
annually in the following seven years and $100,000,000 a year over the 
remaining 56 vears of a 68-year agreement It was calculated that the 
interest rate which America would have been charging had that plan been 
accepted woul have been less than 1% a year. 


“more 





Washington States Foreign Loan Policy—Mere Settle- 
ment of Debts Not to Open Gates to American Cash. 
From Washington, the New York “Journal of Commerce”’ 

reported the following on Oct. 15: 


Mere settlement by any foreign nation of its debts to the United States 
and included in this may be considered the acceptance by the French 
Government of the provisional agreement covering its debts to this country, 
may not be looked upon as a direct invitation to such foreign countries 
to come here for loans, it was indicated in official circles to-lay 

There has been some speculation as to the attitude of the Government of 
the United States toward advances to the French and other foreign Govern 
ments in view of the recent pronouncement from White House circles that 
the Administration would not view kindly any loans where indebtedness to 
the United States has been overlooked 


Because a foreign nation does comply with the demands for debt settle 
ment, it was pointed out to~<lay by Treasury officials, does not mean that 
such a nation can indiscriminately enter out money markets under a change 
of Administration policy Each loan would be considered on its merits and 
if found to be designed for upbuilding purposes it is not unlikely that the 
Administration would announce it had no objection thereto But it must 


be for a constructive purpose 


Might Favor Aid to France 
Asked as to the probable attitude toward the loan to the French that has 
been talked about, Treasury officials gave it as their opinion th 
being equal, if such a loan was clearly designed for upbuild 
might be desirable. 


all things 


ing purposes it 


yet the feeling was evident from statements of Ad- | 


France will improve both 


The “Wall Street Journal’”’ of last night quoted as an indorsement of the project or in any manner a guarantee of the de- 


sirability of such an issue. 
Administration leaders want to impress upon every one interested that the 
degree of good or bad in any issue is a matter for individual determination. 
It is indicated, therefore, that the Administration simply desires a lever 
with which to discourage further credits to those nations which make no 
real move toward paying off their obligations to this Government, or where 
a Government wants American dollars to conduct more wars. 





Agreement Reached for Funding of Czechoslovakia’s 
War Debt to the United States—New Minister 
Received by President Coolidge. 

Under arrangements concluded late in the day, Oct. 9, 
the Czechoslovakian war debt to the United States is to 
be funded on a basis of $115,000,000, the payments extend- 
ing over a period of sixty-two years. The reaching of 
an agreement was effected in less than a week after the 
conferences between the debt commissions of the two 
countries were brought under way. Consideration of the 
funding arrangements was begun, as we indicated in our issue 
of a week ago (page 1747) on Oct. 6. Summarizing the 
agreement reached, the Associated Press dispatches from 
Washington, Oct. 9, said: 

A brief announcement by Secretary Mellon said Czechoslovakia would 
pay $3,000,000 annually over an eighteen-year period. The rate for 
computing accrued interest was fixed at 44%, while 3% will be paid for 
the first ten years in which the agreement is operative, and 3% % thereafter. 

The American Government accepted, subject to Congressional approval, 
a lump sum of $115,000,000 as the basis of the settlement upon which the 
annual amortization payments will made, conceding a reduction of 
$2,679,095 from the obligation as shown by Treasury records. It also 
agreed to a rate of 44% for computing accrued interest on the advances 
since they were made, with a rate of 3% from June 15 last to June 15 1935, 
and 34% for the remainder of the sixty-two-year amortization period. 

Czechoslovakia was given terms which her representatives said would 
enable her to carry out the contract without disturbance to her Govern- 
ment’s fiscal aff: She will be allowed, beginning next December, to 


be 


irs 


|} pay $3,000,000 annually on principal) and interest through the first eighteen 


were | 


| capital sum of the debt 


years of the agreement's operation 
mate something over $6,000,000 

The total she will have paid in principal and interest when the debt is 
finally extinguished will be in the neighborhood of 2300,000,000. 


The American Debt Commission (the World War Foreign 
Debt Commision) issued on Oct. 9 the following statement 


in the matter, according to the New York ‘‘Herald-Tribune”’: 

The Czechoslovakian Debt the American 
Commission 

With reference to our various discussions in the matter of settlement 
of the of the Czechoslovakian Government to the United 
States, we beg to submit to you the following proposal 

1. That as there are a number of disputed items between us as to the 
we believe that instead of entering upon the very 


after which the payments will approxi- 


Commission proposed to 


obligations 


| large expense and delay involved on both sides by a re-accounting, we are 


| 


The five-year provisional agreement was suggested in order to give time | 


for the consideration of the ability of France to pay the full war debt, and 
the better becomes the situation in that country the more chances for full 
repayment will improve It would be but logical, it was added, that this 
Government should seek to help France imporve her domestic situation 
with that end in view 
No Guarantee of Loans 

At both the White House and Treasury Department, it is sought to show 
clearly that, because the Administration, through the latter or through the 
State Department, may say it knows of no objection to the flotation of a 
particular lean in the United States, this suggestion is in no wise to be taken 


prepared to yield on some considerable part of these items, and to propose 
to you a round sum of settlement; that is, that we should consider the 
capital of the debt as of June 15 1925 to be $115,000.000. If, on the other 
hand, your Commission prefers, We are prepared to enter upon an account- 
ing of these transactions and in this manner determine the capital. 

2. That if you can see your way to accept this proposal of $115,000,000, 
we are prepared at once to enter into the contract of settlement on the terms 
which have discussed 

The American Commission accepted the offer of $115,000,000 as the 
capital sum as of June 15 1925, and a funding of the debt has been agreed 
upon on the following terms 


we 


(a) The principal to be paid over a period of sixty-two years, with 
interest at rates of 3% for the first ten years and 3% %, thereafter. 
(b) During the first eighteen years the totai annual amount to be paid 


is fixed at $3,000,000 yearly, and the balance of each annuity at the above 
interest rates is funded over the remaining forty-four years 

A definite agreement, subject to approval of Congress, will be prepared 
for signatures and submission to the President 


In our item of a week ago it was stated that the American 


‘records showed that the Czechoslovakians owe, roughly, 
$91,000,000, plus accrued interest, making a total of $117,- 
| 679,000. 


Czechoslovakia had sought settlement a based on 
a debt of $80,234,000 and interest acerude since the loans 
were made some five or six years ago. 

The agreement reached was formally signed in Washington 
on Oct. 14 by members of the two commissions. 

On Oct. 12 the new minister of Czechoslovakia, Zdenek 
Fierlinger, presented his credentials to President Coolidge 
and in addressing the latter gave ‘‘assurance that his Govern- 
ment will make its most serious effort to discharge itself of 
the obligations contracted.’’ His remarks are given as 
follows in the New York ‘‘Times.’”’ 

“From the material point of view, America is to be considered as an 
important factor in our economy and it is obvious that, thanks to the 
constantly increasing resources of this country and to the never relaxing 
activity and energy of the American citizens, the part which they are 
playing in the economic reconstruction of Czechoslovakia would be ever 
more important. I shall be happy if I can in any way help to reduce the 
obstacles which we may incidentally meet with on the way to this peaceful 
collaboration, and if I can do anything to render the existing ties still 
closer and more intimate and profitable to both our countries 

“TI am well conscious of the fact that this would be more easily realized 
as soon as my country is able to pay her due share for the aid which America 
has given us in the hour of need and I am glad to be able to give your 
Excellency the assurance that my Government will make its most serious 


| effort to discharge itself of the obligations contracted. 


However, the indebtedness of Czechoslovakia toward America is no®only 


| of purely material kind; there is in our heart a strong feeling that without 


the participation of the United States ti the recent world's conflict, without 








1862 


the great moral support of her officia!] policy 
would have 


ur people 


the chances for our liberation 
been less 

are 
being 
Providence 


most sensible for the generous aid given in the past 
looking up to this country as the champion of democracy and justice 
confident that America will not the which 
entrusted to her and that she will continue, in her own way 
with all her forces to the realization of a better future for hun 


In reply President Coolidge said: 


abandon mission 
to contribute 


anit) 


Your reference to the gratitude of your nation, not alone for the financial 
aid gladly offered Czechoslovakia in its hour of need by America, but like 
wise for the sympathetic understanding accorded Czechoslovakia aspira 
tions and ideals in the early years of the republic, touches me deeply. and 
it is, therefore, a source of real gratification to me that your mission should 
begin under the fortunate auspices of an agreement on the outstanding 
question of the indebtedness of your country to the United States It is 


my confident belief that, with this happy augury at the beginning of your 
sojourn here you will contribute much to the co-operation of our twe 
Governments in strengthening the ties of friendship and interest which 


bind the people of Czechoslovakia and the United States 


With the signing of the agreement on the 14th inst. it 
was stated that Dr. V. Pospisil, head of the Czechoslovakian 
mission, declared that his Government would not 
immediately any private loans from New York banks. 
Associated Press cablegrams from Prague, Czechoslovakia, 
Oct. 11, stated: 

Press comment is favorable to the debt f 
at Washington between the United and 
places the total to be amortized at $115,000,000 

The ‘‘Narodini Listy" says it gives sufficient security to Czechoslovakia 's 
financial] position and will not fail to influence the money market faverably. 

The ‘Prague Tagblatt” thinks that the charges by the I 
States are quite bearable and that $3,000,000 to be paid annually 


first the budget without the 
of seeking new 


seek 


inding agreement recently reached 


'T 


States (Czechoslovakia This 


nited 
the 


necessity 


asked 
in 


eighteen years can be inscribed in 


sources of revenue. 





Japan Has Favorable Trade Balance for September 
Second Shipment of Gold. 

According to preliminary figures Japan had a favorable 
trade balancegor September of 68,298,000 ven. 
for September amounted to 232,630,000 yen and the imports 
to 164,332,000 yen. This is an increase in the exports for 
the month of September 1925 of 74,022,000 yen as compared 
with the same month in 1924. Making the same comparison 
with the imports the increase is 23,526,000 yen. For the 
nine months ending with September the imports amounted 
to 2,033 ,376,000 yen and the exports to 1,656,201,000 yen. 
leaving an unfavorable trade balance for the nine months of 
377,175,000 yen. For the same nine months of the previous 
year the excess of imports was 630,939,000 ven, or 253,764,- 
QOO yen more than for the present year. 

Japan is making shipments of gold to the United States 
for the purpose of improving its exchange situation and 
minimizing the loss in payment of foreign debts. 
ments are expected to reach $10,000,000 and began on 
Sept. 20 with a consignment of gold amounting to $2,000,000. 
The second shipment of gold was made on Oct. 2 on the steam- 
ship Siberia and also amounted to $2,000,000 and is expected 
at San Francisco this week. Still another shipment was 
made on Oct. 15 of $1,000,000, bringing the total amount of 
gold shipped to the United States thus far up to $5,000,000. 


The exports 


P 
ae 





Efforts of Leopold Zimmermann, of Zimmermann & 
Forshay, in Behalf of Owners of German Mark 
Securities. 


Leopold Zimmermann, of Zimmermann & Forshay, has 
authorized the following statement: 


Our attention is called to the following article in the “Chicago Daily 
News" by Mr. Leopold Zimmermann, of Zimmermann & Forshay, 170 
Broadway, New York City, according to which Dutch financial circles are 
taking steps to bar German bonds from quotations on the Amsterdam 
Exchange. 

Mr. Zimmermann has been very active in obtaining reasonable terms for 
owners of German mark securities, and forecasts similar steps in New 
York, if the Germans persist in repudiating a greater part of their obliga 
tions. 


The cable from 
Daily News,” 


The decision of the Amsterdam Stock Brokers’ Association not to permit 
any loan of the German reich or the separate German States to be quoted 
on the stock exchange is being actively discussed here The decision, which 
was taken on the eve of the introduction of bonds from the *‘Rentenbank 
Kreditanstalt,’’ applies to all German companies The Stock Brokers 
Association is of the opinion that the German valorization laws aiming at 
definite arrangements with regard to the financial obligations of Germany 
cannot be considered satisfactory to creditors. 

This part closing of the Dutch market to foreign securities is strongly 
criticized by Dutch newspapers, which fear that the exclusion, if put into 
effect, would restrict the Dutch public to the somewhat limited national 
market. Though it is realized here that the depreciation of the German 
mark was intentionally accelerated by the Germans, general opinion in 
Germany is that there is only a slicht difference between the original 
causes of the declines of the mark and of the French franc 

By boycotting German securities Holland would abandon her position as 
an irfternational financial centre, for the United States and Great Britain 
have becomejJexporters of capital and no longer need Holland as a money 
lender. 


Amsterdam, 
is dated Oct. 1, 


Holland, to the ‘‘Chicago 
and reads as follows: 
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German Reparation Receipts and Payments for Year 
Ended Aug. 31 1925. 

Supplementing thestatement which we gave in our issue of 
26 (page 1526) summarizing the German reparation 
nd payments for the vear ended Aug. 31 1925. we 
also give herewith the 


Sept. 
receipts a 


following further details of receipts 


and payments: 
eptember 10 1925 
OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS 
Pre Communtque No. 19 
ateme of Recety and Payments to August 31 1925 
On cash t ree ed to gold mark equivalents.) 
Month of First A 
A. Recetpt August 1925 Year, Cum. Tota! 
Gold Marks Gold Marks 
1. Cash withdrawn from the proceeds of the Ger 
man External Loan 1924 70,079,577 91 800 .000 000.09 
2. Cash received from Deutsche Reichsbahn 
Geselischaft Interest on Reparation Bonds 
for the First Annuity Year 100.000 .000 .00 200 .000 .000 .00 
3. Interest received 198,365 24 293 572.82 
4. Exchange differences 25 917.78 163.999 63 
170,303.860.93 1,000,457 ,572.45 
R Payment 
] Payments to or for the aecrount of 
a) Great Britatr 
1. Deliveries of Dyestuffs and pharmaceutical 
products a Cr &,228.16 4,535,634.78 
2. Reparation Recovery Act -. 9.328.887.29 155,172,144.85 
3. Reichsmarks to Army of Occupation a 1,202 .062.18 14,625,257.11 
4. Requisitions. damages and furnishings under 
Arts. 6 and 8 12 of Rhineland Agreement... 1,200,000 .00 15,530,460 .00 
11,722,721.31 188,863,496 .74 
France 
1. Deliveries of coal, coke and lignite 12,152,586.32 128,549,656.95 
Deliveries of chemical f rtilizer 2. 808,307.61 19,655, 862.09 
Deliveries of dyestuffs and pharmaceutical 
products . ; “72 55,104.05 5.163.079.35 
Deliveries of mise'] ur is material 3.768 .450.25 20,705,135.50 
2. Transport of ¢ al and by products 4.489. 604.67 53.161.379.70 
Exploitation « nines and cokeries by Regie ? 7.662 455.92 
4. Reparation R-covery Act ae 3,397 928.01 25,090 ,220.95 
5. Reichsema K: to Army of Oecupation.-. 3,664 .651.84 34,012,474 .24 
6. Requisitions, damages and furnishings under 
Arts fiand 8-12 of R} land Agreement 4.400.000 .00 76,124 0.00 
7. Furnishings in the Rubr 1,694,138 .65 26,454,138.65 
27,430,771 .40 396 579,043 .33 
lin 
1. Deliveries of coal and coke.............-.. 3,139,663.38 36 ,301,410.86 
Deliveries of dyestuffa and pharmaceutical 
products ae 229,864.06 8,954 ,156.87 
Deliveries of micee 'aneous material ‘us re 1.733,940.58 
2. Transport of coal and coke -- 1,104,223.19 13 384,875.58 
4.473.750 63 60 374,403.89 
(d) Belotum— 
1. Deliver «s of coul, coke and lignite ecceee 3,349,698.05 44.679,561.91 
Deliv -ries of chemical fertilizer REGIA Mi 290,619.70 
D ‘liveries of dyestuffs and pharmaceutical 
products , saad 79,268.97 3,749.544.40 
Deliveries of miscellaneous material... 1.428.052 02 11,116.632.79 
2. Transport of coal. coke and lignite. occ. ee 915,886.07 11,883,312.41 
d Restoration of Library of Louvalir 100,228.32 1,097 .112.55 
4. Reichsmarks to Army of Occupation 458.698 .47 3,654,283 .64 
5. Requisitions, damaves and furnishinrts under 
Arts. 6 and &-12 of Rhineland Agreement 800 000 .00 13.007 880.00 
( Furnishings in the Ruhr 208 O52 67 4.008 052.67 
7.539.885 .57 93 487 ,000 .07 
€) Ja Deliveries of dyestuffs. ..........-- 87,923.14 3,809,332 .46 
f) Serh'roar lneoe State— 
Deliveries of pharmaceutica! products 15,128.11 38,402.07 
Miscellaneo deliveries 3,217.178.55 30 042,341.62 
3.232.306 .66 320.080.743.689 
(9) Port Miscellaneous deliveries 300 470.93 4.724 399.86 
h) Ruma Miscellaneous deliveries SR 265.98 7.394 225.43 
(1) Greece Mig ellaneous deliveries 208 290.98 2.642 364.43 
j) Polaxd— Miscellaneous deliveries 4$0.179.12 
2. Payments for the expenses of Inter-Allied Com 
sions: 
(2) Reparation Commissior ae 5,550 000.00 
Rhin land High Commission 1,036,644 .29 9,429,837 .64 
Mil tary Commission of Control! 499° 508.63 7.750.739 .81 
@) Naval Commission of Control 70.000 .00 
3. European Commission of the Danube 216,106.33 
4. Service of German External Loan 1924 9,496,533 .60 77 529.576 .60 
5, Payments on account of cost of administration of 
office for reparation payments 433,826.97 3,700,000 00 
6. Discount on payment made by Deutsche Reichs 
bahn Gesellschaft in advance of due date 202 802.16 202,802.16 
Total payments 76,253.702.25 893,444,301 .56 
7. Balance of cash at Aug. 31 1925 107.013.270.889 
1.000.457 .572.45 
NOTES, 
ectle RB Payme 
1. In addition to the payments which have been made to orfort he account of the 


respective Powe rf{up to Aug. 31 1925, as shown in the foregoing statement 


on that date certain outstanding | 


there were 


abilities on account of the various Powers (princi 






pally under contracts for deliveries in kind and the Reparation Recovery Acts 
approximately as follows 

Great Britain 380,000 gold marks 
h) France 32.350,.000 
( Italy 3.615.000 
(d) Belgium 6,520,000 

Serb Croat Slovene State 1.085.000 
f) Portugal 202.000 

To find the amount effectively received by any Power during the first year of the 
operation of the experts’ plan, there must be added to the payments made on its 
account the ar int of the liabilities indicated above outstanding on its behalf. 

2. ltems I (b) 7 « I 6 rhe payments here shown arein respect of the lump 
sum value of services rendered by the Reichsbahn to the Armies of Occupation in 
the Ruhr during the period Sept. 1 1924 to March 31 1925, this lump sum value 
having been fixed during the month of August by agreement between the authori 
ties concerned 

3. liem 6 This amount represents discount at the rate of 6% per annum on the 


sum of 40 millior 
arrangements b 
monthly 


gold rr 
tween the 


arks paid in 


Agent-Ger 


advance on Aug. 1 1925 under the general 
eral and the Germany Railway Co. for the 
aration bonds of the railway company 


payment of interest on the reg 


Oct. 17 1925.] 
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AP PLIC ATIONS TO ORGANIZE RECEIVED. 


7—The Milford National Bank of Chicago, m. 
( ogrempuadent ; 3 4 


-Ne w First National Bank in Le mmon, South Dadete. 
Robert Raney. ‘ 
lations 41 Bank in Sioux Falls. South Daleks. ‘ 
i ci, Sioux Falls, 8. D. 


TO ORGANIZE APPROVED. 
New First National Bank in Santa Paula, C alif 
( 5 tm gr nt, 


gee aay 
APPLICATION 


APPLICATION TO CONVERT 

: Bank of Florence, ‘ 

Farmers State Bank, Florence, " 
CHARTERS ISSUED. 

First National Bank i 

James Laidlaw } 

National Bank of Atascadero, ( 


Conversion of the 


American National Bank of Passaic, N. . 


National Bank of Lakeview. Texas 
1. Davenport: Cashier, J 








Auction Sales.—Among other securities, 


not actually dealt in at the Stock Exchange, were sold at auction 


Boston and Philadelphia on Wednesday of 


By Adrian H. Muller & Sons, New York: 


3 8wan & Finch Co pf., par $25 S860 


1 Bahamas Racing & Country Club 
Bahamas Racing 
Commonwealth 200 Continental Cz 
100 Island Oil Corp 
Valley Land & Mining \3 Bethlehem Motors Corp 


2 532-1000 San Luis Valley 


2,500 Illinois Coal Corp 
5.000 Jib Consolidated Mining Co 


Iilinois Coal Corp 


50 Heywood-Wakefield Co 
1 Pepperell Mfg. Co 
4 Royal Weaving Co 
10 West Point Mfg 


22 New Haven Water Co 


35 Brockton Gas Light Co 
16 Draper Corporation 
100 Saco Lowell Shops 4 units First Peoples Trust 


5 Dennison Mfg 


1 State Theatre Co 
10 Drape: Corporation 

24 special units First Peoples ° 
0) Greenfield Tap & Die Cort 


226 Lowell Electric Light Co 


» Rubber Shoe Co 


Hobbs «& Arnold, 


58 Merrimac Chem 
18 Worcester Flectric 


40 special units First Peoples Trust 


, par $25_48-48 ; 


2 Boston Insuranc eCo ton & Rockland 


7 Ne w Bedtord Gas & I einen L ight 
52 Lowell Electric 


1184 Lowell Electric 
254 Edison Flectric Ill 





Jarnes & Lofland, 


Philadelphia: 


delphia Warehouse 


5 Drovers & Merchants > 
5 Philadelphia National Bank’ 
ia National Bank 


National Ol] Co 


100 United States Loan Society 


$20,000 Harrisburg Ry 


we (2 CO) 


1, 000 Bi ic ——— 


8 Booth Fisheries 








DIVIDENDS. 
grouped in two separate 
bring together all the dividends 
7 with a second table, 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announ 


Dividends are 
announced the cur- 





ced this week 


Name of Company 


Railroads (Steam) 
Cincinnati Sandusky & Cleve., 
Mahoning Coal RR., common | 


Public Utilities. 


Amer. Dist. Teleg. of N. J., com 


Preferred (quar.) 


Brazilian Tr., Lt. & Power (quar.) 
Columbia Gas & Elec., common (quar.) - 


Preferred Series A (quar.) 
Consumers Power, 6 pref, 

6.6°) preferred (quar ) 

7% preferred (quar 

6°) preferred (monthly 

6 preferred (monthly 

6°; preferred (monthly 

6.6 preferred (monthly) - 

6.6°) preferred (monthly) 

6.6 preferred (monthly 


Electric Investors. Inc.. 7 pref 


6° preferred (quar 


Fort Worth Power & Light. pref 


Idaho Power Co., pref (quar 


Knoxville Power & Light, pref 
Long Island Lighting, com (quar.) 
Middle West Utilities, com. (quar.) 


Penna .-Ohio Pow. & Lt., 8‘ 


7 preferred (quar 
Sierra Pacific Flee. Co., pref 


Standard Power & Light (Del.), 
Standard Power & Light (Md.), 


Tacoma-Palmyra Ferry 
Extra 


Texas Power & Light, pref. (quar 
Trust Companies. 

Farmers Loan & Trust (quar. 

Kings County, Brooklyn (quar.) 


Extra 
Mi<cellaneous. 
American Chain, common 
Class A (quar 


Amer. Radiator, common (quar 


Preferred (quar 


American Sales Book, pref. (quar 


Amer. Soda Fountain (quar 
Archer-Daniels-Midland Co 


Art Metal Construction (quar 


Atlantic Safe Deposit 
Balaban & Katz Corp., pref 
Bankstocks Corp. (No. 1 
Beech-Nut Packing (extra 
Bigelow-Hartford Ca 
Preferred (quar 


Brill (J. G.) Co., preferred (quar 


Burns Brothers, Class A com 
Class B common (quar 
Prior preferred (quar.) 

Butler Brothers (quar .) 


anada Cement, Ltd., pref 
‘anadian Converters (quar. 
‘erro de Pasco Copper Co 


‘ities Service, 
‘linchfield Coal Corp., pref 
‘ollina Company (quar 


‘agie & Blue Bell Mining 


——— AAR RA RFA AAA 


Preferred (quar 


Preferred (quar 


Pureka Vacuum Cleaner (quar 
Fair (The), common (monthly 
Feys (John C.) Assn., common (quar 


Preferred (quar.) 


Firestone Tire & Rubber, com 


Fisk Rubber Ist pref. (quar 

General Cigar Co., Inc., com 
Preferred (quar 
Debenture preferred (quar 

General Tire & Rubber, com 

Gillette Safety Razor (quar 
Extra 

Great Lakes Dredge & Doct 

Hazeltine Corporation 


Hillman Coal & Coke, 5% pref. 
Seven per cent preferred (quar.) 
Hollinger Consol. Gold Mines 


Independent Packing, con 
Preferred (quar 


International Harvester, pref 


Lion Ol] Refining (quar 
Marlin-Rockwell Corp., con 


McCord Radiator & Mfg., «1 


MeCrory Stores Corp., com 
Mercantile Stores Co., Ine 
Preferred (quar 


Morris Plan Co., Cleveland (quar 


Nash Motor, preferred (quar 


N. Y. & Honduras Rosario Mining (qu 


Extra 


North American Cement, pref 
Pick (Albert) & Co., com. (quar 
Plant (Thomas G.) Co., preferred 


Poe (F. W Mfg. (quar 


St. Lawrence Flour Mills, pref 
Schulte Retail Stores, common (quar 


Scotten- Dillon Co. (quar 
extra 

Scruggs-V. & B. Dry Goods 
Common (extra 


Shell Union Ot], 6% pref. Ser 
Sinclair Consolidated Oil, pref 


Standard Oll (Ohio). pref 
Stover Mfg. & Engine, pref 


Tobacco Products Corp., Class 


Union Ol! Associates (quar 


U.S. Realtv & Imp.. pref. (quar 


Washburn-Crosby Co., pref 


Woolworth (F. W Co., com 


divide nds ree iced In pre ‘vious weeks 


Below we give e the 
and not vet paid 


nounced this weel these 


~_ Ne 


Name of Company 


Railroads (Steam). 
Atch. Topeka & Santa Fe, corm 
Baltimore & Ohio, common (quar 


Preferred (quar 
Chicago & Western Indiana 
Clev. Cin. Chic. & St. Louis 
Preferred (quar 
Cuba Rallroad, pref 
Delaw are Lack awanna a Wes 


-|* $1.50) Nov. 1 
1}$12.50|Nov. 2 








1% jOct. 15 

1 Dec. 1 
65c. | Nov. 16 
$1.75 | Nov. 16 
I% |Jan2’26 
1.65 |Jan2'26 
1% [Jan2'26 
50¢ Nov. 2 

| 50e Dec 1 
50e Jan2'2€ 

| 55e Nov. 2 
| 55e Dec 1 
5A Jan 2*2¢ 
1% Nov 2 

1! Nov. 2 
1% |Nov. 2 
1% |Nov. 2 
*1% |Nov. 2 
50c¢ Nov. 2 


1*$1.25|Nov. le 





1*50c Oct. 18 
|*50c Dec. 31 


et, con 


‘alifornia Guaranty Corp., ClassA (qu.) 


‘hicago Wilm., & Franklin Coal, 
hristie, Brown & Co., Ltd., 
jankers Shares (monthly 


‘onsolidated Lead & Zine (monthly 
‘ontinental Can, common (quar 
“astern Dairies, Inc., common (quar 


“quitable Eastern Banking (quar 
Esmond Mills, common (quar 











1879 














Per When 
Cent. |Payable 


75c Oct. 29 


2 F'b 1l'2¢ 

1%4 |F’b1'26 
*1's INov. 2 
$1.75|Nov. 2 
$1.75) Nov. 2 
*3 J'nl5'2¢ 
*2 Nov. 1 
* 


1% |Nov. 2 


4 Nov. 2 
*12', |Nov. 2 
*10 Nov. 2 


$1 Dec. 31 
1% |Nov. 16 
*! i Nov. 2 





1'y |Nov. 15 
*135 INov. 1 
*25e Oct. 31 
3 Oct. 15 
; Jan 1°26 


IS%c.j)Nov. 2 
| GOO« [Dec 10 
$1 50|Nov 1 
}! \Nov 1 
1% |Nov. 2 
| *$2.50) Nov. 16 


*hOc Nov. lf 
| *334 |Nov. 2 
x c.|Nov. 16 
2 Oct. 6 
1% |Nov. 16 
1% |Nov. 16 
| $1 Nov. 2 
| 1% |Nov. 2 
1% |Nov. 1 
*14. 40¢c| Nov. 1 
1% |Nov. 2 
| 2 Oct. 15 
| 20¢ Oct. 15 





$1 i Nov. 16 
Se. |Oct. 30 
Oc. | Nov 1 


$1.75|Nov. 1 
2 Oct. 9 
144 |Nov. 1 
1% |Nov. 1 

$1 |}Nov. 1 

200¢ Feb. '26 
l Oct. 6 
2 Oct. 6 


$1.50 Oct. 20 
1% |Nov. 2 


2 Nov. 2 
1% | Dee l 
1% lJan.2 2’2¢ 

$1 |}Nov. 2 
\*75e. |Dee. 1 
1*2h« iDec. 1 
| 2 Nov. 14 


| 2he Nov. 24 
| 1% Oct. 25 
| 1% |Oct. 25 
2 


6 |Nov. 4 

132 a Nov 1 
| 1% INov. 1 
| 1% |Dee 1 
1*hOe. |Oct. 27 
|*25¢ Nov. 1 
* hhh Nov 1 
el Dec i 
The Nov. 1f 


| 
| %1.75 |Nov. 1€ 
a Nov. 1 














Books Closed 
Days Inclusive. 





*Holders of rec. Oct. 26 
*Holders of rec. Oct. 26 


Holders of rec. Oct. 154 
Holders of rec. Sept. 15a 
Holders of rec. Oct. 31 
Holders of rec. Oct. 3le 
Holders of rec. Oct. 31a 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 


Holders of rec. Oct. 15 


Holders of rec. Nov. 14 


Holders of rec. Dec. 15 
Holders of rec. Oct. 15 
Holders of rec. Nov. 14 
Holders of rec. Dec. 15 
Holders of rec. Oct. 19 
Holders of rec. Oct. 19 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 


*Holders of rec. Oct. 20 


Holders of rec. Oct. 21 


*Holders of rec. Oct. 31 


Holders of rec. Jan. 25 
Holders of rec. Jan. 25 
Holders of rec. Oct. 17 
Holders of rec. Oct. 16 
Holders of rec. Oct. 16 


*Holders of rec Jan 1°26 
*Holders of rec. Oct. 26 
*Holders of rec. Oct. 17 


Holders of rec. Oct. 20a 


*Holders of rec. Oct. 26 
*Holders of rec. Oct. 26 


*Holders of rec. Oct. 14 
*Holders of rec. Dec. 21 


Holders of rec. Dec. 15a 
Holders of ree. Nov. 2a 


*Holders of rec. Oct. 15 


Holders of rec. Oct. 3la 


*Holders of rec. Oct. 21 
*Holders of ree. Oct. 23 


Holders of rec. Oct. 134 
Holders of rec. Dec. 20 
Holders of rec. Oct. 15 
Holders of rec. Nov. 25 
Holders of rec. Oct. 2la 
Holders of rec. Oct. 214 
Oct. 25 to Nov. 1 


*Holders of rec. Nov. 2 
*Holders of rec. Nov. 2 
*Holders of rec. Oct. 26 


Holders of rec. Oct. 28 
Holders of rec. Oct. 3la 
Holders of rec. Oct. 31 
Holders of rec. Oct. 22a 
Holders of ree. Oct. 194 
Holders of rec. Oct. 20 


*Holders of rec. Oct. 1 


Holders of rec. Oct. 24a 
Oct. 7 to Oct. 14 
Holders of rec. Oct. 10 
Holders of rec. Nov. 5a 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 164 
Holders of rec. Oct. 164 
Oct. 1 to Oct. 
Holders of rec. Oct. 244 
Holders of rec. Oct. 24a 
Holders of rec. Oct. 20 
Holders of rec. Jan 20°26 


Holders of rec. Oct. 10 
Holders of rec. Oct. 26 
Holders of ree. Oct. 234 
Holders of rec. Nov. 23a 
Holders of rec. Dee. 234 
Holders of rec. Oct. 20 


*Holders of rec. Nov. 2 
*Holders of rec. Nov. 2 


Holders of rec. Nov. 6 
Holders of rec. Nov. 4 
Oct. 15 to Oct. 25 
Oct. 15 to Oct. 25 
Holders of rec. Oct. 19 
Holders of rec. Oct. 24 
Holders of rec. Oct. 24 
Holders of rec. Nov. 10 


*Holders of rec. Sept. 30 
*Holders of rec. Oct. 23 
*Holdere of ree. Oct. 22 


Holders of rec. Nov. 10a 
Holders of rec. Oct. 31 
Holdere of rec. Oct. 31 
Holders of rec. Oct. 24 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 144 
Holders of rec. Oct. 14a 


*Holders of rec. Oct. 20 


Holders of rec. Oct. 26 
Holders of rec. Oct. 20a 
Holders of ree. Oct. 14 
Holders of rec. Oct. 20a 


*Holders of rec. Nov. 15 
*Holders of rec. Nov. 4 
*Holders of rec. Nov. 4 


Holders of rec. Oct. 21 
Holders of rec. Oct. 21 
Holders of rec. Oct. 264 


» | Nov. 16] Holders of rec. Nov. 2a 


1% |Nov. 1 
|} 2% |Oct. 24 
} 2% Oct. 24 
(k) | Nov. 1 
40 Nov 2 
| 1% |Oct. 31 
| }! Oct 15 
| 1% |Nov. 2 
*$2m |Dec. 1 
*3 Nov. 13 
*5, |Nov 13 
I |Nov. 1 
} j}Nov. 1 
1% | Nov. If 
! De 1} 
1% Ma 
1% iNov If 
4h |Nov 10 
] ‘4 INov 2 
1% | Nov 1 
7h Dee mf 


Holders of rec. Oct 30 


1} Oct. 24 to Oct. 31 


Holders of rec. Nov. 24 
Holders of rec. Oct. 17a 
Holders of rec. Sept. 44 
Holders of rec. Oct. 24 
Holders of rec. Nov. 10 





does not include dividends an- 


heing given in the preceding table. 





| Per » When 
dum. | Payable. 


Books Closed. 
Days Inclustoe. 





% | Dec. 

4 |Dec 
Dec 
i 4 Or t 


i 
' 
4 | Oct 





I ] 
1 1 
1 1 
1% iOct. 6 
l ( 
l i 
3 f 
f 


|Feb1"2 
1 AO Vet On 








Holders of rec. Oct. 30a 
Oct. 18 to Oct. 19 

Oct. 18 to Oct. 19 

Holders of rec. Sept. 30a 
Holders of rec. Sept. 25a 
Holders of rec. Sept. 25a 
Holders of rec. Jan. 15a 
Holders of ree. Oct 3a 
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Per When Books Closed. Per | When Books Closed 
Name of Company. Cent. |Payable Days Inclustee. Name of Company. Cent | Payable Days Inolusice 





(St Con d Miscellaneous (Continued) : 
Gulf Railroads 7 ~~ ~ a, ‘ vov 16] Holders of rec. Nov. 2¢ American Ice. common (quar.)...-.-- ‘ Cc 26| Holders of rec. Oct. oe 
Internat. Kys. of Cent. Amer., pf.(qu 14% |Nov. 16) Holders of rec. Ort Preferred ‘(quar Py Se IE % |O¢ 2 Holders of rec Oct. 9e 
M issouri-Kansas-Texas, pref. A (quar Yov. Holders of rec. Oct. Am. La France Fire Eng.,Inc.,com. (qu | Nov Holders of rec. NOV. 2a 
Morris & Essex Extension RR....-.--- , Nov. Holders of rec. Oct Amer. Laundry Machinery, com.(quar . .. Nov 2: to Dec 1 
New York Central Railroad (quar.).-.. iINov. 2] Holders of Sept American Linseed, pref. (quar.)...---- % |Jan 5 Holders of rec Dec 20a 
Norfolk & Westen, adj. pref. (quar.)..- |Nov Holders of rec. Oct... 3 Preferred (quar.) - - IS mS of Holders rec. Mar 19 26a 
Northern Pacific (quar. ) - ‘jue ee Nov. Holders of rec. Sept. : American Locomotive, com. (extra) -_-. 52 ye Holders of rec Dee. ty 
Passaic & Delaware kxtenelon RR abe } Yr, 2| Holders of rec. Oct | American Manufacturing, com. (quar.) Det se ‘e ree 30 
Pere Marquette, prior nee f. (quar Holders of rec. Oct 5 Preferred (quar.) Dec 16 Dec 4 
Preferred (quar Holders of rec. Oct § | American Shipbuilding, com. (quar.)- Holders of rec. Oct 154 
Reading Company, com. (quar.) Holders of rec. Oct 5 Preferred (quar Holders of 2c. Oct 15 
St. Louls-San Fran., pref., Series A (qu Holders of rec. Oct 5 Amer. Smeit. & Ref., com. (quar.) Holders of rec Oct 16a 
Southern Railway, com. (quar Holders of rec. Sept Preferred (quar Holders of rec. NOV. 6a 
Syracuse Binghauiton & N Y (quar.) Hareet rs of . Oct. 2 Amer. Vitrified Products, com. (quar Holders of rec. Jan. oa 
Utica Chenango & Susquehanna Valley. Holders of rec, Oct Anaconda Copper Mining (quar Holders of rec. Oct 17 
Wabash Ry., pref. A (quar.) Oct. 25 to Nov. 3 Associated Dry Goods, com. (quar.) He lers of rec Oct. oes 
Weatern Pacific RR. Corp., pref. (quar Holders of rec. Oct. ; Firat preferred (quar Holders of rec Nov 164 
Second preferred (q ‘ ‘ s Holders of rec. Nov. 16a 
Associated O11 (quar.) sf 2 Holders of rec. Sept. 30a 
Public Utilities. Atiantic Refining, pref. (quar.) ueIN 2| Holders of rec. Oct. 156 
Amer. Elec. Power. pret. (quar.) : Holders of rec. Nov Atlas Powder. preferred (quar ) |Nov. 2] Holders of rec. Oct. 20a 
American Gas & Electric, pref. (quar.) Nov Holders of rec ct. Austin, Nichola & Co., Inc, pref. (quar lov Holders of rec. Oct. 156 
Amer. Light & Trac. com. (quar.)--.-. ov. 2] Oct. 17 to t. Babcock & Wilcox Co. (quar.)- } t . Holders of rec. Dec ,20 
Preferred (quar.)..-.-- phe , » Nov. Oct. 17 to ; Quarterly _ . aes iAorl’ Holders rec. Mar. 20 264 
Amer. Supe: power Corp., Class A and b} 5| Holders of rec sb. As Balaban & K: atz, com. (monthly) ...-.- 5e¢ Nov Holders of rec Oct 20a 
Participating preferred (quar.) y Nov Holders of rec st. 16 Common (monthly 5c . Holders of rec. Nov. 204 
Participating preferred (extra \ Holders of rec c § Common (monthly) Se ls = Holders of rec. Dec. 20a 
Appalachian Power, lst pref. (quar.) M4 Nov Holdera of rec. f Barnhart Brotheits & Spindler : “ 
Associated Gas & Elec. Co., pref. (extra)| 12 n.1 Holders of rec. x, First and second preferred (quar.) 4 ; Holders of rec. Oct. 24a 
Class A (quar 6 f Holders of rec st. Jeacon Oll, preferred (quar s %7 ve i| Holders of rec. Nov. B 
Bangor Hydro-Elec. Co. common Nov. 2] Holders of rec. t. Best-Clymer Co. (quar.) ‘ c. {OV ; Holders of rec. Oct. 22 
California-Oregon Power, pref. (quar.) - t. 3 Holders of rec. . Lhe Blackstone Company | . 31) Oct. 21 to Oct. 31 
Cape Kreton Electric Co , pref x NOV Holders of rec Blaw-Kpnox Co., com juar y | Holders of rec. Oct, 21 
Carolina Power & Light, com. (quar.) 6 ov Holders of rec ( Preferred (quar i Sov »| Holders of rec. Oct. 21 
Central Power & Light, pref. (quar.) 75 |Nov. Holders rec. %. 15 Briggs Manufacturing ar ; } 2 Holders of rec. Oct. 10a 
Chicago Rapid Transit, pref. (xnonthly ’ Holders rec ( srown Shoe, | quar Nov. Holders of rec. Oct. 20a 
Monthly ec Holders rec, No‘ Buffalo Loews Theatres, pref juar yOV | Get 16 to Oct 31 
Commonwe alth-Edison Co. (quar.) v. 2| Holders rec i Bunte Bros., pref. (quar.) : i os 4 |N Vv *Holders of rec. Oct. 154 
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Commonwealth Power, new com. (quar ( VON Holde rec t sver = Co., pref. (quar.)-. 4 ] Holders of rec. Oct. 184 


Preferred (quar.) ] . Holder rec ( “Holders of rec. Nov. 30 
Consolidated Gas, New York, pref. (qu Nov 2) Holde f rec a a ( , plos bal | Holders of rec. Sept. 30a 
Consol Gas, Fl. L. & Pr, Balt..com. (q } Hotder rec 5a | Cartier ( preferred (qua 1% Holders of rec. Oct 15a 
Preferred, Series A (quur.)...- 2 n2 Holde free ( Holders of rec. Nov. la 
Preferred, Series B (qi MF dcaccsecs ; a2 Holde rec ; ¢ t I ga : ° 
Preferred, Series C (quar.) j ra Holde yf re : } nmon (pavable tr ! stock). ry >| Holders of rec. Oct. il5a 
§Continental Gas & Elec., com ial LO) Jan.i'z Holders of rec € | r r 4 il jar =< { st. Holders of ree Oct. 21a 
Prior preference 7% (quar.)..- lian.1'26| Holders of rec >. 12a Preferres lar 7 | , Holders of rec. Nov. 20a 
Prior preference 6% (quar oa g [Je Holders re ; ynsolidated Minir . I rv Ort. 1 to Oct 








) t. 19 
Participating preferr quar.) jan. Holders I | Holders of rec. Oct. 15a 
Participating prefer ! tr 4 l H e! : : re O 20a 

Edison Elec. ilium., n if Tov Hi f rec. Nov. oe 

Edison Electric Ilium., Brock , ; | ree, Oct. Ul 

Electric bond & Share, pref ial l {Ov rs of re ia 2 es r in nonthly N Ide rec, Oct. 15 

Fall River Gas Works (quar ; | 17 tock) ) Ha er f rec. Oct. 15 

Georgia Ry. & Power, 24 pref. (quar ynthly) c Holders of rec. Oct u 

l 
2 


Havana Elec. Ry., Lt. & Pr., com. & pf ‘ } , Nov. 16 sity | ) eland ym. (qu ; Holders of rec. Nov 
Iflinots Northern | tilities, pref. (quar 1} vy. Yt er f rec } leveland 2] 1 (qu . t 5| Holders of rec. Oct. 
International Utilities, pref. (quar $1.7 ’ Holder t y & Co., com, (quar.) 5 yOV Holders of rec. Oct. 
Interstate Kailway ommon ‘ . 0 i ; com juar.) 70¢ ; Hulders of rec. Jan 
Lowell Electric Light Corp. (quar.) p4cINov. 2] Hoiders c. %. 2 um lal ‘ Oc pis’ Holders of rec, Apr 
Massachusetts Gas Cos.. com. (quar ‘ . Holde { re y ‘ormmot int 70¢ ! F Holders of rec. July 5°26 
Milwaukee Fl Ry. & L.6% pf. (qu Hold { rec ‘arbon (quar.) yO" Ort. 20 to Nov. 1 
Mohawk-Hudson Power, Ist pref. (qu v Holds of rec = ; rela nvest. Trust, com. (quar ; Yov. 15|*Holders of rec Oct. 31 
Montreal Water & Power, con ance £ } Holders of rec 31 ong i iirn, Inc., com. (quar 5 Holders of rec, Oct. 20 
Preferred aad 3% Holde of ree ‘ ferred iar 2 Holders of rec. Nov.17a 
Mountain States Power, pref. (quar.) Holders of ree - ited Ice, pref 4 ; Holders of rec. Oct. 9a 
Municipal Service, com. (quar.) nae Hn 4} Wet. Il to { ; jidated Royalty Oll ( Oct. 16 to Oct. 25 
Preferred (quar.) ‘ J vov Oct. 16 to ontinental Motors (quar aiT Holders of rec. Oct. 15a 
National Electric Power, com. el. A-- 5e Nov. Holders of rec » Be corn Products Refining, com. (quar ; t Holders of rec. Oct. 5 
Nevada-Calif. Elec. Co., pref. (quar.) s ON Holders of rec { sf Sracidock-Terry Co., com. (quar.)- ; . 3 Holders of rec. Dec. 15a 
Northern N. Y. Utilities, pref. (quar.) 4 Vv Oct. 16 to Oct. : First and second preferred 3. Holders of rec. Dec. 15 
Northern States Power, com,, Cl. A (qu vO" Holders of rec. Sept. 4 Class C preferred 4 aC. < Holders of rec. Dec. 15 
Preferred (quar.) ; Holders of rec. Sept. 30 rucible Steel, cor (quar }Oc ‘ Holders of rec. Oct. 15 
Ohio Edison. 6% pref. (quar.) 7 » |Vec. Holders of rec. Nov Sudahy Packing 6 pref quar.) .OV Oct. 23 to Nov. 
6.6% preferred (quar.).-- , : ac Holders of rec. Nov Seven per cer (quar.) ¢ vOV Oct. 23 to Nov. 
7% preferred (quar) : } xc. Holders of rec. Nov ‘uyamel Fr ar Oe ‘ Holders of rec. Oct. 
6.6% preferred (monthly) 55e. OV. Holders of rec. Oct Detroit Ste¢ rod Holders of rec. Nov 
6.6% preferred (monthly) 55e « Holders of rec. Nov } Dome Mines. L : Holders of rec. Sept. : 
Pennsylvania-Ohio P. & L.,8% pf. (qu - N {|} Holders of rec. Oct Drake Hotel pref. (quar.) ’ } *Holders of rec. Oct 
7% preferred (quar.) 4 yf. Holders of rec. Oct. 22 duPont (E.I » Nem. & Co., deb. (qu 2 : Holders of rec. Oct. 
Peoples Gas Light & Coke (quar.) : Holders of rec. Oct : duPont (Ee Nem. Powd., com.(qu ' ( 2| Holders of rec. Oct. 
Philadeiphia Company, com. (quar.). ‘ ( ‘ Holders of rec. Oct. Preferred (quar.) . . ‘ y Holders of rec. Oct. 
Rix per cent preferred (quar.) 5 , Holders of rec. Oct Eaton Axle & Spring ( 50e y Holders of rec. Oct 
Philadelphia Rapid Transit, com. (quar t. 31] Holders of rec. Oct f Elgin National Watch (q uar laneute : ! Holders of rec. Oct. 
Preferred No. 1 $ 5iNov. 2] Holders of rec. Oct. Eureka Pipe Line (quar.)-. ‘ — (OV | Holders of rec. Oct. 
Pittshurch t'tilities, common. . ‘ ov. 2) Holders of ree. Oct y Exchange Buffet (quar : gc Holders of rec. Oct. 
Common (extra)......... ( , Holders of rec. Oct Fair, The, common (monthly) -.-.-.--- 2 TOV. Holders of rec. Oct. 
Preferrid ; oe. lov. 2) Holders of rec. Oct Common (monthly) on 3. ac. Holders of rec. Nov. ‘ 
Preferred (#xtra) 25c iov. 2) Holders of rec. Oct. Common (monthly)........-.- 20¢ ° Holders of rec. Dec. 
Power Corp. of New York, pref. (quar.) ) ; Holders of rec. Oct Preferred (quar.)_..-. i ee le Holders of rec. Oct. 
Public Service Co. of Nor. Ulinois— Fajardo Sugar (quar.) — ; ‘ ‘ov. 2| Holders of rec. Oct. 
Common (no par value) (quar.) Nov. 2] Holders of ». Oct. Famous rs ‘layers Lasky C orp pref. (qu ’ Holders of rec. Oct. 
Common ($100 par value) (quar.)-. ‘ Nov. 2) Holders of rec. Oct Finance Trading Corp., com a TAL 2 Holders of rec. Sept. 7 
Six per cent. preferred (quar.).....- Nov. 2) Holders of *. Oct. Ld Om ney Tire & Rubber, com. (quar.)-. 50 th. 3 Holders of rec. Oct. 
Seven per cent. preferred (quar.) .. .- i |Nov. 2) Holders of rec. Oct. L Fisher Body Corp., com. (quar.) 26 . Holders of rec. Oct. 
Public Service Elec, Power, pref. (quar : ‘ yr. 2° Holders if ree, Oct Foot Bros. Gear & Machine, com. (quar.)| 25c¢ i Dee. 21 to Dee 
Standard Gas & Electric, com. (quar.). ; <6, Holders of rec. Sept. General Development (quar.) — 25c TOV. Holders of rec. Nov. 
Preferred (quar‘)... Holders of rec. Sept. : General Motors, 7% pref. (quar.) Nov. Holders of rec. Oct. 
Tennessee Flec. Pow., 6% “Ist pref. (qu ; i ‘2t) Holders of Dec. 15 6% preferred (quar.) ick y ‘I 2} Holders of rec. Oct. 
7% firat preferred (quar ). Me “2t| Holders of Dec. 1! 6 debenture stock (quar.)- 3 2| Holders of rec. Oct. 
7.2% firat preferred (quar.) Jan.U'2t} Holders of rec. Dec. 1! Gimbel Bros., pref. (quar.) neue Nov. Holders of rec. Oct. 
6% necond preferred (quar.) Nov Holders of ». Oct Ginter Company, com. (quar.) 37 4) , Holders of rec. Oct. 
6% first preferred (monthiy).....-. 3. ‘Ov. 1] Holders of rec. Oct Gossard (H. W.) Co. (monthly) 25c. ; Holders of rec. Oct. 
6% first preferred (monthly) ; Dec 1} Holders of ». Nov Monthly cv . 5c ec. Holders of rec. Nov. 
6% first preferred (monthly)... —- We jan.l'2t} Holders of Dec Preferred (quar } fov. 1] Ort. 22 to Oct 
7.2% first preferred (monthly) .......] ®0c¢ Nov. 1) Holders of rec. Oct Goulds Manufacturing, com. (quar.) Holders of rec. Sept. 
7.2% first preferred (monthly). ..... OC Dec 1} Holders of rec. Oct Grand (F & W 5-10-25c. St., pf f Holders of rec Oct 
7.2% first preferred (monthly) — OC jan.1'26]| Holders of . Oct Gulf States Steel, Ist pref. (qua - Toe 3° Holders of rec. Dee. 
Texas Electric Ry., 2d pref. (quar.) .. Nov. 1) Holders of rec. Oct Hall (C. M.) Lamp....... 25c ) 5] Holders of rec. Dec. 
Tri-City Ry. & Light, com. (quar.) re fan.I26) Holders of :. Dec Halle Bros.. pref. (quar ). ’ : Oct. 25 to Nov. 
United Licht & Power com A (quar.). } Nov. 2] Holders of Oct Harbison-Walker Refractories, pref.(qu Holders of rec. Oct. 
Com., Class A (in Class A stock) ‘Ov. 2] Holders of rec Oct Hayes Wheel Co., com. (quar.) bana 5C : 5| Holders of rec. Nov. 
Com... Class A(extra) (in Class A stk Nov. 21 Holders of r Oct Common (extra) : -_ 2: 5| Holders of rec. Nov 
Common, Class B (quar.) . 60c Nov. 2] Holders of rec . Preferred (quar.) - 5| Holders of rec. Nov. 
Som., Class B (in Class A atock) . ‘Ov. <| Holders of : ; 5 Hercules Powder, pref. (quar.) Tov *Holders of rec. Nov 
Com.. Claas B (extra) (in Class A atk ) NOV <| Holders of ] ; Hibbard, Spencer, Bartlett & Co.(mthly 35c. ‘ Holders of rec. Oct. 
United Light & Railways, com. (quar.) . ‘Ov. 2] Holders of rec : Monthly ; aay f jov.27| Holders of rec. Nov.‘ 
Virginia Railway & Power, com... 3 Dec. 1 Holders of ; 7 : Monthly eet eye a 3: Holders of rec. Dec 
Preferred (quar.) ct. 20} Holders of Bept. : Extra ‘ 20 Ba Holders of rec. Dee 
Weat Penn Power Co.. 7% pref. (quar ) Vov <| Holders of rec. Oct ‘ Holly Sugar Corp., pref. (quar.).--. iNov. 4 Holders of rec. Oct. 
Wisconsin River Power, 7% pref. (qu.) o| Nov. 20] Holders of rec. dNov Preferred (account accum. dividends) |Nov. 2] Holders of rec. Oct. 
York Railways, pref. (quar.) - ~% jOct. 31] Oct. 21 to Oct. Homestake Mining (monthly) ; : :. }Oct. 26] Holders of rec. Oct. 
Hood Rubber, pref. (quar.) Nov Oct. 21 to Oct 
Hunt Brothers Packing (quar.) ; 3 vov Holders of rec. Oct 
Hupp Motor Car Corp., com. (quar.). 5 Nov Holders of rec. Oct. 
Hurley Machine Co. (quar yet Holders of ree. Oct. 
Indian Motocycle, com. (No. 1) f Nov. Holders of rec. Oct. 
Indiana Pipe Line (quar.)... m_ Nov 4} Holders of rec. Ort. 
fron Products Corp., com. (quar.).....] ! © (Net. 3 Holders of rec. Oct. 
International Nickel, pref. (quar.) 4 | Nov. Holders of rec. Oct. 





TOC 


Vowoeg 








Banks. 
Corn Exchange (quar.) Nov. 2] Holders of ree. Oct. 31 


Miscellaneous. 

Abitibi Power & Paper, com. (quar.) . ~~ - | Holders of ree. Oct. 10a 
Alliance Realty (quar.). sane ‘ ; | Holders of rec. Oct. 10 
Allied Chemical & Dye Corp. com. (qu.) .OvV Holders of rec. Oct. 15 
Allis-Chalmers Mfg., com. (quar.).--.- L 50 |Nov. Holders of rec. Oct. 244 | International Shoe, pref. (quar.) 50c. | Nov. *Holders of rec. Oct. 
Aluminum Manufactures, Inc..com.(qu_)| : 2c DB. Holders of rec. Dec. l5a Intertype Corp., com, (quar.)........ 5c. | Nov Holders of rec. Nov. 

Preferred (quar.) 26} Holders of rec. Dec. 20a | Kaufmann Dept. Stores, com. (quar.) - }Oct. 28] Holders of rec. Oct 
Amalzamated Sugar, first pref (quar. ). 2 _| Nov. Holders of rec. Oct. 17@ | Kayser (Julius) Co., com. (No. 1 5e. | Nov. Holders of rec. Oct. 
American Bank Note, common (quar.). .2é y. 16] Holders of rec. Nov. 2a | Kelsey Wheel, Inc., pref. (quar.) ; Nov. Holders of rec. Oct. 
American Beet Sugar, com. (quar.) ~~~. - 1 { : Holders of rec. Oct. 10a | Kress (S. H.) & Co., com. (quar.)..-- Nov. Holders of rec. Oct. 

Common (quar.) . oh l : Holders of rec. Jan. 9°26a | Loews Boston Theatres, com (quar ) vov Holders of rec. Oct. 
American Can. common (quar.) 251N 16] Holders of rec. Oct. 31a | Loose-Wiles Biscuit, 2d pref. (quar.).-.- Nov. Holders of rec. Oct. 
American Cigar, com. (quar.) : . Holders of rec. Oct. 15a | Lord & Taylor, 2d pref. (quar.) : Nov. Holders of rec. Oct. 
Ametican Coal ; ’ Oct 11 to Nov. 1 Macy (R.H.) & Co. pref. (quar.)...-.. Nov Holders of ree. Oet. 174 
American Glue, pref. (quar.) : Tov. Holders of rec. Oct. 17a ' Maple Leaf Milling, pref. (quar.) Oct Holders of ree. Oct. 3a 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 

May Department Stores, com. (quar.)-- 1% |Dec. 1] Holders of rec. Nov. 14a 
MR may a agg EF ss iasth cinta dpi aednenas ty + pen Holders of rec. Dec. 15a 
rory Stores, pref. (quar.).....-.-.-.- % | Nov. 1| Holders of ree. Oct. 20a 
Metrop. Chain stores, Ist&2d pf. (qu.)- 1% |Nov. 1] Holders of rec. Oct. 2la 
Mexican Petroleum, com. (quar.)..-...- $3 Oct. 20} Holders of rec. Sept. 30a 

Preferred SE RE a $2 Oct. 20) Holders of rec. Sept. 30a 
—— Copper ee See eo 25c. |Nov. 16) Holders of rec. Nov. 2a 

er Rubber, com. (quar.).....-..-.-- 1% j|Oct. 25) Oct. 6 to Oct. 21 
ee illinots Stores, pref. (quar.) -- 2 Nov. 1] Holders of rec. Oct. 20a 

oon Motor Car (quar.).........-.--.-.- 75c. |Nov. 1] Holders of rec. Oct. 154 
_— te 4 Forging, class A (quar.)...|*$1.50)Nov. 1|*Holders of ree. Oct. 20 

otor Products Corp., pref. (quar.)....| $1 Nov. 2! Holders of rec. Oct. 20a 
Mullins Body Corp., pref. (quar )....-.. 2 Nov. 1} Oct. 18 to Oct. 3l 
Murray Body Corporation— 

Common (payable in common stock)..| 1% |Jan.1'26| Holders of rec. Dec. lfa 
National Carbon, pref. (quar.)_....---- 2 Nov. 2] Holders of rec. Oct. 20a 
Nat. pat acs ne Stores, pref. (quar.) -- 1% |Nov. 2) Holders of rec. Oct. 15a 

Second preferred (quar.)......-.----- 1% |Dec. 1} Holders of rec. Nov. l6a 
Nat. Enameling & Stamping, pref. (qu.) 1% |UVec. 31) Holders of rec. Dec. 11 
New York Air Brake, com. (quar.).....| 50c. |Nov. 2] Holders of rec. Oct. 7a 

I es oe $1 Jan.4'26| Holders of ree. Dec. 2a 
New — Canners, Ine., 1st pref caer 3% |Feb1'26| Holders of rec. Jan. 22°26 

es MOE, cic ocacscceaadacees 4 Feb1'26| Holders of rec. Jan. 22°26 
New York Merchandise Co., pref. (qu.).| $1.75|Nov. 1] Holders of rec. Oct. 15 
Nipissing Mines Co. (quar.)......-.-.-- l5ce. [Oct. 20} Oct. 1 to Ot. 18 
Oll Well Supply (monthiy).......-.--. 98 1-3c] Nov. 1] Oct. 20 to Nov. 1 
Oklahoma Naiurai Gas (quar.).....--.- We. |Oct. 20] Holders of rec. Sept. 26a 
Oppenheim Collins & Co. (quar.)...--- 75e Nov. 15! Holders of rec. dOct.3la 
——_ Circult, com. (monthly).....- 15e Nov. 2) Holders of ree. Oct. 20a 

sommon (monthliy)............-.. lic Dec. 1) Holders of rec. Nov. 20a 
Outlet Co., Is pref. (quar.) (No. 1). 1% |Nov. 1] Holders of rec. Oct. 15 
ye Cushion Tire, com. A&B (qu.) l\% |Oct. 20|)*Holders of rec. Sept. 30 
acific Coast Co., 2d pref. ..-.-. l Nov. 2} Holders of rec. Oct. 23a 
Packard Motor Car (quar )...-- 5c. |Oct. 31) Holders of rec. Oct. Lia 
Pan Am Pet.&Tran.,com &com.B(qu.)_| $1.50/Oct. 20) Holders of rec. Sept. 30a 
Pan American Petroleum of Cullfornia riot i. a 
Pasa American Petroleum of California. TES) LRT E OOd avanccecentoadaneqdeose 
Pan Am. West Petroj., cl. A & B (No.1 5 Oct. 30] Holders of rec. Oct. 10a 
Peabody Coal, preferred (monthly) .-.- 59e Nov. 2] Holdets of rec. Oct. 20a 

Preferred (monthly)..............- SC Dec l : Holders of rec. Nov. 20a 

Preferred (monthly) _. aan 5S jan 2} Holders of rec. Dec. 19a 
oemem, Limited, com, (qi jar. ). a ects 2 Nov. 16) Holders of rec. Nov. 5 

. .... if ~~") See aes 4 1% |Nov. 2! Holders of rec. Oct. 21 
Phillips-Jones Corp., pref. (quar.) ‘ 1% |Nov. 2] Holders of rec. Oct. 20a 
a. Butler & Pierce Mfg., 7% pf. (qu. 1% | Nov. 7 Holders of rec. Oct. 20a 

sight per cent preferred (quar 2 Nov 1} Holders of rec. Oct. 20a 
Pittsburgh Coal, pref. (quar.)_....-- 1% |Oct. 24] Holders of rec. Oct 9a 
Plymouth Cordage (quar.)......-- 1% ct. 20| Holders of rec. Oct la 

Extra ae Fe 2 Oct. 20) Holders of rec. Oct la 
ee GC ereal. com. (quar.). $1 | Nov. 1} Holders of rec. Oct. 2la 

rairie Pipe Line (qu: 2 . Sil olders ac. Se 3) 
Pressed Steel ( oe ca (quar cs 1% F , - 8 Holders ot ren lee 7a 
veSncere Ot Corp, of Amer., pref. (qu 2 |}Nov.15| Holders of rec. Oct. 31 

yrene Mfg... eam juar 2 Yor 2} Oct. 21 to Nov l 
Quaker Oats, pref. (quar.) l | Nov 30! Holders of rec. Nov. 2a 
Reynolds Spring, pref. A & B (quar. ). *1% |Jan 2|*Holders of rec. Dee. 15 
Richmond Radiator, pref. (quar.) a 1% Janl5 2¢ Holders of rec. Dec. 3la 
6t. Joseph Lead (quar.).............- 5O0« Dec 21) Dec. 10 to Dee. 21 

Extra .. ae i _ $1 De 21] Dee. 10 to Dec. 21 
~~ Creek Producers Assoc. (quar.).- 20¢ Nov >} Holders of rec. Oct. 16a 

Ne ati hk arn aa sip ...-/42 4c. | Nov 1} Holders of rec. Oct. 16a 
Savage Arma Corp., 24 pref. (quar.) "1% \Nov It * Holders of aan. Nov. 2 
Savannah Sugar Refining, com, (quar.).| $1.50 |Nov. 2] Holders of ree. Oct. 15 
eu toe de i oe M% | Nov. 2| Holders of rec. Oct. 15 

0 ,aper 7% vref. (quar.)...-. 7s 4% INov 1} Holders of rec. Ot J4a 
Seagrave Corporation, com. (quar.) 30¢ lOct 20) Holders of rec. Oct la 

Stock dividend a site e2% |Oct. 20) Holders of rec. Oct la 
Sears, Roebuck & Co., com, (quar.).-_. $1.50| Nov. 1| Holders of rec. Oct. 15a 
Bilver (Isaac) & Bros. Co pref. (quar.). 1% |Nov.dli| Holders of rec. Oct Oa 
Simmons Co., pref. (quar.)_.........- 1% Nov. Holders of rec. Oct. 15a 
Smith (How.) Parer Mills,Ltd., pf (qu 2 Oct. 20) Holders of rec. Oct. 10 
woes 4 G.) Bros. & Co., Ist pf.(qu 1% |Dec. 1) Holders of rec. Nov. 17 

Second preferred (quar.)......-- M 2 Dec 1| Holders of rec. Nov. 17 
Standard Publishing, Class A (quar.) 1% |Oct. 20) Holders of rec. Oct la 
eee eS wt eante. com, & pref. (quar $1 % |Nov. 2| Holders of rec. Oct. 8a 

terling Products (quar.)............. Nov. 2] Holders of rec. Oct. 15a 
Telautograph Corporation, eom. 2 25e¢ Nov. 2! Holders of ree. Oct. l5a 
Thorn pson (J. R.) Co., com. (monthly) 25e. |Nov. 2} Holders of rec. Oct. 23a 
T Com “yr (monthly)... ee 25 Dec. 1] Holders of rec. Nov. 23a 

o'r eee 7 Ke (Oct. 21) Oct. 1 to Oct. 6 
Union Oil of Calif. (quar.)_.......--- 45c. |Nov. 10) Holders of rec. Oct. 17a 
Union Storage (quar.) _..........--- 2% |Nov. 11] Uolders of rec. Nov. 1 
United Drug, com, (quar.)........... 1% |Deec. 1) Holders of rec. Nov. l6a 

att poe (quar.) ae 1% Nov Holders of rec. Oct. 15a 

pcond preferred (quar.)........... 1% |Deec 1| Holdera of rec. Nov. 16a 
United Dyewood, pref. (quar.)....-.- 1% |Jan.1'2| Holders of rec. Dec. l5a 
United Profit-Sharing, pref. ___._._.-. 5 Oct. 31| Holders of rec. Sept. 30a 
United Verde Extension Mining... 75e Nov. 2] Holders of rec. Oct. 6a 
U.8. Cast tron Pipe & Fdy., pref. (quar.) 1% |lec. 145| Holders of rec. Dec. la 
U.S. & Foreign Securities, Ist pf. (qu.) 1% |Nov. 2] Oct 4 to Nov. 2 
4 S. Realty & Impt., oref. (quar.)- 1% | Nov. 4] Holders of rec. Sept. 4a 

. 8. Rubber, Ist pref. (quar ) 2 Nov. 14| Holders of rec. Oct. 20a 
Universal Pipe & Radiator, pref (qu. c 1% jNov. 2} Holders of rec. Oct. léa 
Ventura Consol. Oil Fields (quar.)....- 50¢ Nov. 2] Holders of rec. Oct. 15 
Vick Chemical (No. 1) (quar.).....-- 87 %cl| Nov. 1] Holders of rec. Oct. 15 
Vulcan Detinning, pref. & pref. A (quar.) 1% |Oct. 20) Holders of rec. Oct 9a 
Fm benays — (acct. accumulated diva.) Al Oct. 20) Holders of rec. Oct Qa 

Varner (Chas.) Co., 

First and second preferred (quar.)...- 1% |Oct. 22] Holders of rec. Sept. 30a 
Weber & Heilbroner, com. (quar.)...-.-- $1 Dec. 30} Holders of rec. Dec. 15 

, . gk ees 1% |Dec. It! Holders of rec. Nov. 16 
Western Grover, pref.........- 2... 3% |Jan.1°'26| Dee. 20 to Jan. 1 1926 
Westinghouse Air Brake (quar.).......| $1.50)/Oct. 31) Holders of rec. Sept. 30a 
Weatinghouse Elec. & Mfg.. com. (quar. $1 Oct. 31) Holders of rec, Sept. 30a 
White Eagle Oi! & Refining (quar.). 50c Oct. 20) Holders of rec. Sept. 30a 
White Rock Mineral Spgs., com. (quar. $00 Dec. 31| Holders of rec. Dec. 22 

| eae ae 20c. |Deec. 31) Holders of rec. Dec. 22 

First preferred (quar.)............- 1% |)Dec. 31) Holders of rec. Dec. 22 

Second preferred (quar.)........... 1% |Dec. 31| Holders of rec. Dec. 22a 

Second preferred (extra). ........-. 1 Dec. 31} Holders of rec. Dec. 22a 
Whitestone Co., pref. (quar.)......- 1% |Oct. 31) Oet.d21 to Oct. 31 
Willcox (H. F.) Ol! & Gas (quar.) 50c Nov S| Holders of rec. Oct. 152 
Wrigley (Wm.) Jr.,. & Co. (monthly) 2h iNov. 2! Holders of rec. Oct. 20a 

Moanthiv Se § lDeer 1' Holdere of ree Nov. 20a 








* From unofficial sources t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. ~ The 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice 

§ Annual dividend for 1925 all payable in equal quarterly Installments on April 1 
July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common 
stock $4 40. quarterly installments $1 10. prior preference.7% .quarterly installments 
1% %. participating preferred, 7% regular, quarterly installment 1% %, participating 
preferred. 2% extra, quarterly installment 4%, preferred, 6%, quarterly install- 
ment, 4% 

@ Transfer books not closed for this dividend. 
{Payable in common stock @ Payable in acrip. AOn account of accumulated 
dividends. m Payable in preferred stock mn Payable in Canadian funds. 

+ Payable at option of holder either in cash or class A stock at the rate of one- 
fiftieth of a share of class A common atock for each share held 

« Central Aguirre Sugar to be quoted ex the stock dividend on Nov. 2 

j Payable either in cash or in Class A stock at the rate of 24° 
Class A stock 

k For two months ending Oct. 31 at rate of 7% per annum. 

@Stock dividends are the regular semi-annual dividend of one-fortieth of a share 
of Class A common and an extra dividend of one-fortieth of a share 01Class A 
eommen, payable on both Class A and B stocks. 

t Payable in participating preferred stock. 

w Extra dividend on cammon stock is $187,500 


d Correction. ¢ Payable in stock 


of one share of 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Oct 10. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—thai ts, three ciphers (000) omitted.) 





















































New 
Captal Profits.) Loans, |Reserve 
Week Ending ———_’———- Discount} Cash | wtth Na | Time | Bank 
Oct. 10 1925 |Nat’l, June 30 Jnoest- in | Legai | Demand | De | Ctres 
State, June 30 ments, | Vault. Depost-| Depostis.| postis | ia 
(000 ométted.) |Tr.Cos June 30, te. | tortes tion. 
Members of Fed. Res.| Bank.) Average | Average Average, Average | Average| Ag * ge 
Bank of NY & §& . $ s | § $ eo. 
Trust Co.... 4°00] 12,519 73,150 493) 7,374 65,274) 7,938)  ..-. 
Bk of Manhat'n| 10,000) 14,230) 161,242) 2,910 17, oat) 128,595) 26.502) — 
Mech & Met Nat) 10,000) 16,280) 177,842) 3,509 22,25 167,285) 11,851) §45 
Bank of America) 6,500) 5,120 80,160) 1,849 t1'ae7 88,977) 3, 539! ones 
National City.| 50,000) 62,255} 651,787] 4,953) 70,852) 677,892) 78, 896| 856 
Chemical Nat. 4.500) 17,166) 137,024) 1,260 15,391 116,213) 5, 400) 346 
Am Ex-Pac Nat a7 ,500\a12,205} 141,149, 2,349) 17,797 127,935) 10,095) 4,922 
Nat Bk of Com.) 25,000, 40,235) 348,906 888) 39,092 207 .5735) 15,615)  ..- 
Chat Ph ot 13.500) 12,554) 217,717) 2,729) 23,004 160,347) 41,135) 5,902 
Hanover Nat. 5,000) 24,391) 124,782 600) 14,738 111,149 a ite 
Corn Exe sonen] 10,000 13,777) 193,474) 6,611 23,957 168,934) 29,788; _.-- 
National Park_| 10,000) 23,761) 183,429 977 7,506 134,01 9'819) 3,535 
East River Nat.| 2.500, 2.251] 42,353] 1,428) 4,190} 28,809] 10,865) 528 
First National.| 10,000) 70,102) 340,750 474) 28,457 214,452) 19,307) 4,951 
Irving Bk-ColTr, 17,500) 12,869) 286,316) 2,675 37,266) 278,50) 32,306) ---- 
Continental - - - 1,000) 1,123) 8,088 148 910 6,003 i onde 
Chase National_| 20,000) 26,365) 363,938) 4,161) 46,392) *361,621 18,415) 986 
Fifth Avenue__! 500, 2,787) 27,110 882) 3,353 25,585 ea6uh ene 
Commonwealth 600; 1,030) 13,919 518, 1,366 9,412 4,146] ose 
Garfield Nat'l 1,000) 1,686) 16,513 463 2,904 16,780 Sal. cuss 
Seaboard Nat'l 5.000) 8,448) 112,769 948 14,778 112,208; 3,301 45 
Coal & lron Nat 1,500) 1,476 19.838 347, 2,359 16,847] 1,899 411 
Bankers Trust.| 20,000) 27,999) 342,581 853, 35,662) *274,02%) 60,871 noe 
U 8 Mtge & Tr. 3.000) 4,464 60.359 750 7,069 53,922 Se «ene 
Guaranty Trust 25,000) 20,369) 403,97: ‘ 1,544 44,965 *408,93%) 45,089) as 
Fidelity-InterTr 2,000, 2.140| 22.069] ‘371, 21499 18 38] 1.845) 
New York Trust 10,000) 19,145) 171 438} 520 20,548} 149,765) 19,654 
Farmers L & Tr 10,000) 18.028) 146,484) 460 15,244) *119,79.} 19,060 
Equitable Trust 23,000) 11.685) 254,206) 1,665 29 915) *256,15 | 26 706| 
Total of averages 308 600486, 47 45,123,366) 47,335 579,20 i 4, 283.791] »10,077\23 027 
aaa sein | cial 
Totals, actual coindi.ion Oct. 105.095.5653) 47 681) 591 93 le 4,280.25; 06 31023063 
Totals. actual cojndition |Oct. 4/5,160.035| 45,779|551 O88ic4 291 601 | 517,540'23 057 
Totals, actual co ndition Sept 26/5,081, i} 45,6721681 ,709)|c4 212,814) '99,735)/23 068 
State Banks |Not Members jof Fed’! |Res've |Bank. 
Greenwich Bank) 1,000; 2,485) 22,930) 1,819) 152) 22,220) 1,603) -... 
Bowery Bank 250 91s 5,707) S81) ” "243 2,991 a sane 
State Bank... 3,500 5.47 7 102,899} 4,186) 2,315) 35,544; 63,579] -.-.- 
Total of averages 4, 750 8, 880) 131,536) 6,386] 4,710 60,760 67,141) sae 
Totals, actual colndition Oct. 10, 152,364) 6,408) 4,694) 61,510! 67,189 
Totals, actual condition|Oct. 3) 131,355] 6,400) 4,529) 60,492! 67,090 
Totals, actual condition Sept.26) 131,115} 6.460) 4,474 60,185) 66,694 
Trust Companies Not Members of Fe ult Res vie Bank’, 
Title Guar& Tr. 10,000) 16,421) 64,00 0 1,516) 41.846) 42,351 2.000 
Lawyers Trust.) 3,000) 3,083) Tite 929) 1,773 17,194 
Total of averages| 13.000 19, 504| nt 2,445) 6.619} 59,575) 3,183) -..- 
+2 mites: SE - a 1 ann 
Totals, actual condition Oct. 10) 86,137) 2,298) 6,850 60,235) 3, 141| 
Totals, actual condition Oct, 3 84,646) 2,710) 6, 896 58,883! 3,088 : 
Totals, actual c ojndition (Sept ioe 85, 851) 2,185 | 6.685 5| 58,623} 3,170) ..-. 
Gr'd ager., aver 326, 3 HO! 51 1. 86015 34 », 75 56,166\: 590 538) “4,404, 12¢ 580 401 23.027 
Comparison with prev ..week - -| 17.60%) + 1964) +3 184| —7 953) 582} —11 
uh hte 7 aie: 
Gr'd ager., acl’lcond'’n (Ort = tet 56,387/603,479| 4.402.005 576 640 23,063 
Comparison with prev.week 61,972) + 1,498) +40966) —8,976 a +6 
saciid i = . } ‘ 
Gr'd ager., ac’lcond’n Oct 35, 376 ‘036! 54,889)562.513) 4 410. 981,587, 71823, 057 
Gr'd ager., act’lcond'’s Be t.265,298,30°) 54,317\592,868) 4,331,620 569, 605 23,068 
Gr'd ager., actlcond'’n Sept 1/5, 300, 574) 52,274.561,532, 4,.359,406'572,544 23,124 
Gr'd agrr., act’lcond’n Sept.125,229,775| 56,470583,084) 4,328,468575,618 22.923 
Gr'd ager., act’lcond’n Sept. 55,244,594) 53,597 556,333 4,.338,585,576,179 23,101 
Gr'd ager., ac’lcond'’n Aug 295 243,367] 53,439580,135 4,.371.835586 629 23,123 
Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Oct. 10, $39,032,000. Actual totals Oct. 10, 
$38,085,000; Oct. 3, $39,757,000: Sept. 26, $39,757,000; Sept. 19, $39,758,000; 


Sept 2, $3,612,000 
average for the week Oct 


rediscounts, acceptances and other liabilities, 
3, $606,487 000; Sept. 26, $600,602,- 


Bills payable, 
10, $630,987 ,000; Oct 


000; Sept. 19, $546,205,000; Sept. 12, $571,480,000 Actual totals Oct. 10, $635,- 
910,000; Oct. 3, $607,127,000; Sept. 26, $641,604,000; Sept. 19, $568,371,900; 
Sept. 12, $578,910.000 


* Includes deposits in foreign branches not Included in total footings as follows: 
National City Bank, $151,118,000° Chase National Bank, $10,679,000; Bankers 
Trust Co., $14,140,000; Guaranty Trust Co., $80,550,000; Farmers’ Loan & Trust 
Co., $6,872,000; Equitable Trust Co., $68.927,000. Balances carried in banks tn 
foreign countries as reserve for such deposits were: National City Bank, $19,302,000; 
Chase National Bank, $1,467,000; Bankers Trust Co.. $1 048.000; Guaranty Trust 
Co.. $4,470,000; Farmers’ Loan & Trust Co., $6,872 LOO Equitable Trust Co., 
$8,177,000. a As of Aug. 11925. ec Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 


condition at the end of the week is shown in the following 
two tables 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 


AND TRUST COMPANIES 























Averages. 
| Cash Reserve | b 
Reserve in Total Reseree Sur pius 
in Vaull. Depostiartes Reserve. Requtred. Reserve. 
---- ——$______— a | ee | 
Members Federal $ $ $ z $ 
Reserve Bank | 579,209,000 579,209,000 572,195.140; 7,013,860 
State banks *__. | 6.386.000, 4,710,000) 11,096,000 10,936,800) 159.200 
Trust companies * 2,445,000) 6,619,000) 9,064,000 8,936,250] 127,750 
Total Oct. 10 | § 831.000 590,538,000 599,369,000 592,048,190 300, 810 
Total Oct 3 | § 763,600 587,354,000 596,117,000 593,064,760 3 3082240 
Total Sept. 26 8.816.000 580,948,000 589,764,000 583,546.770| 6,217,230 
Total Sent. 19 8 929.000 588 017 000 598,958 090 587 589 890 9. 3A6.310 





* Not members of Federal Reserve Bank 


a This ts the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 





includes also amount In rese Oty required on net time deposits, which was as follows: 
Oct. 10, $15,302,310; Oct $15,290,430; Bept. 26, $15,048,480; Sept. 19, $15,- 
108,180; Sept. 12, $15 337040. 
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Actual Figures. 


Reserve | 
in Total 
Depostiartes Reserve. 


Members Federal ~ | s $ | $ 

Bikeserve Bank .|591,935,000 591,935,000 571 622,710 
State banks * 5,408,000, 4,694,000) 11,102,000, 11,071,800 
Trust companies * 2908 000] 6,850,000) 9,148,000) 9, cosine 





Cash 
Reserve 
tn Vault. 


a 
Reserve 
Requtred. 


Surplus 
Reserve. 





Total Oct. 10 
Total Oct 3 
Total Bept. 26 
Total Sept. 19 


706 ,000/603 .479 ,000 612,185.000 591,730, 210) 
9,110,000 513,000 571 623,000 593,155,990 —21 532,990 
& 645.0001592 868 000 601.513.0000 582.254. 260 19.228.740 
8.756 .0001561.532.000 570.288.000 585.962.6320 15.674.630 


4 


20 454,790 
52 








* Not members of Federal Reserve Bank 

a This is the reserve required on net demand deposits in the case of Sta 
and trust comps onies s , but in the case of members of the Federal Reserve Bank incl 
also amount of reserve required on net time deposits, which was as follows: Oct 
$15,189,300: Oct. 3. $15.526.200 26. $14.992.050 $15,088 
Sept. 12, $15,186,840 


te banks 
ides 
10 
Sept Sept. 19 $50 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 
Previous Week 
Inc. $1,690,500 
Ine 400 
400 
200 
4,900 


Od. 

Loans and investments $1,124 
Gold 4 
Currency notes 24 
Deposits with Federal HReserve Bank of New York 
Total deposits 1 
Deposits eliminating amounts due fron 

positaries and from other banks and trust com 

paniesin N.Y. City, exchanges and U. 8. deposits 1,087 
Reserve on deposits 154 

Percentage of reserve, 19.8‘ 


10. 
267.7 
713 
037 ,¢ 
246,! 
158 ,247,5 
resetve de 

579,400 
KOO 


RESERVE, 
State Banks 
$34,601,700 16.06° 


1) .858,700 5 


Trust Compantes 
$79,396,100 14.10' 
28 622 300 5.08 


Cash in vault* 


Deposits in banks and trust cos i) 


Total £46.458.400 21.56 £108.018.400 19.18 


* Includes deposits with the Feder 
State banks and trust companies comb 


Bank of New 
oct 


| Reserve 
ned on 


York 


10 was $55,246 


which 
“OO 


for the 





= 





The 
and 
and 
f the 


Banks and Trust Companies in New York City. 
averages of the New York City Clearing House banks 
trust companies combined with those for the State banks 
trust companies in Greater New York City outside of 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Incesiments . 


Demand 
Depostis. 


*Total Cash 
tn Vaulis. 


Reserve in 
Depostiartes. 








Week Knded— 
June 13 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Oa. 7 
1925. 


Changes from | 


Oct 14 
prectous week 


1925. 





t 

65, 

87, 
98,6 
688,03: 
133,2: 
195,328 

13,7 


$ $ 
| 65,800,000) Unchanged | 65, 500, 000 
Surplus and profite | 90,068,000\Ine. 1,550,000) 88,518,000 
Loans, disc’ts & investmenta_| 1021991000) Inc. 464 ,000' 1017527 000 
Individual deposits, incl. U.8./694 603,000! Dec 588,000/713,191,000 
Due to banks | 137,678,000) Dec. 903,000 141,581,000 
7,649,000) Dec 799 000 208,448 ,000 
,.217,000) Dee. 327,000! 13,544,000) 
857,000, Dec 190,000; 43,047,000; 28, 120. ‘000 
997 000) Dec 543.000) 85,540,000] 85,301,000 
3.000 Dec 405,000) 82,968,.000| 79,407,000 
268,000 Dec 204,000) 9,472,000) © 298 ,000 


464,000 


18 





United States deposits 
Exchanges for Clearing House 
Due from other banks 
Reserve in Fed. Res. Bank -- 
Cash in bank and F. R. Bank 
Reserve excess in bank and | 
Federa! Reserve Bank 744,000 286,000 


Dec 542,000, 1 








Philadelphia Banks.— The 
return for the week ending Cet. 
for the two weeks preceding, 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and ‘Cash in vaults.” 


Members of Trust 
FR System Compantes| 
$5,000, 
16,822, 
46,841, 
454.0 
18,0! 
927.0 

27 691.0 
1,969.0 
30,587 ,0) 


Philadelphia Clearing House 
10, with comparative figures 
given below. Reserve 


18 





Week Ended October 10 1925. 


Two Ctphers (00) 
omttied . 





Oa. 3 
1925 


Sept. 26 
1925 1926. 


Total. 





0} 
0 


0} 


£42.025.0) 
127,386,0 

5138.0 

46.017.0 
113,922,0) 
151,646 .0} 
602 ,892,0} 
104.048.0/ 
858 586.0 


$47 02 
144 
891 
36 


5.0 
208.0! 
,.979,0) 


$46.575.0 
143 ,090,0 
880,196,0 
471.0) 42,248,0 
113,940,0|) 121,198,0 
152.573,0) 155,164,.0 
630,583,0 634,117,0 
106 ,017,0; 105,062,0 
889.173.0, 894,343,0 
431.0; 13,218,0 
3,843,0 4,685.0 
.269,0 65,077.0 
.239.0 11,109.0 
351,0 80,871,0) 
.734,0 69,448,0 
10'617. 0 11,423,0! 


$46 ,.875,0 
143,609,0 
876,357,0 

36 ,544,0 
109,288 ,0 
143,123,060 
625,793,0 

95,220,0 
864 ,136,0 


Surplus and profite 

Loans, disc’ts & investm'ts 
Exchanges for Clear.House 
Due from banks 

Bank deposits. 

Individual deposits. 

Time deposits. 

Total deposits 

U. 8. deposits (not incl.) 
Res've with legal depos'ie« 
Reserve with F. R. Bank... 
Cash in vault * 

Total reserve & cash held. 
Reserve required 

Excess res. & cash in vault 


3,843,0 
65,269,0 
9,829.0 
75,098,0 
65,415,0 
9,683.0 





1,410,0 
5,253.0 
4,319.0 


934.0 10. 539, ‘0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 


June 
June 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 





£ 
; 6,319,885,700 


6 336,178,900 
6,311,487 ,200 
6 403,112,800 
6 353,275,000 
6,320,677 ,200 
6,284 ,570.900 
6,302 ,€82.100 
6 ,324,244,800 
6,332,147 ,800 
6,345,708 ,100 
6 341,502 
6,354,728, 
6,345,880, 
6,361,302, 
6,403,318 
6,480,941: 
6,465,023, 


700 
100 
300 
700 
900 
200 
700 15 


3 
5,471,996 200 
5, 502,440,100 
5,469 ,225,600 
5,598 609,700 
5, 534,240,800 
5,509 425,100 
5.466.216 .200 
5 472,674,300 
5,.481,392,100 
5,463,129,200 
5,442,736 ,800 
5.443,132,500 
5,466 107,300 
5,419,137,800 
5,465,413,400 
5,404,398 300 
5,496 730,100 
.491,705,400 








g 
83,427,400 
81,037,200 
81,431,500 
81,367,100 
85,120,100 
82,246,400 
79,116,400 
79,377 600 
79,866,100 
82,507,800 
79,454,700 
80 540,400 
81,151,400 
84,211,400 
83 247 ,000 
82,965,500 
&2,.079,500 
84,916,400 





$ 
726,011,100 
741,188,800 
724,783,000 
750 531.400 
741,205,709 
734,107,700 
724 866 500 
718,669,200 
721.005,000 
723,923,100 
712,983,700 
715,040,400 
711,813,900 
718,328,800 
731,651,200 
703 335,90, 
717,035.40 


( 
716,263 ,50 , 


0 








New York City Non-Member Banks and Trust Com- 


panies. 


cluded in the “‘Clearing House Returns’’ 


The following are the returns to the Clearing House 
by clearing non-member institutions and which are 


not in- 


in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


(Stated tn thousands of dollars—that ts 


HOUSE 


. three ciphers (000) omitted.) 





CLEARING 
NON-MEMBERS . 


Week Ending 
Oct. 10 1925. 


| Net 


|Captial.| Profus. 


| Leans, 
Dis- 





|Nat. bks. Dec. 31) 
\State bks. Nov.15) ments, 
Tr. cos. 


Dec. 3 


| counts, 
Invcest- 


Cash 
in 
Vault. 


1} de. 
| 


Reserve 
wth 
Legal 
Depost- 
tories. 


Na 
Demand Time 
Depostts. Depostis 


Nat 





Members of 


| 
| 


Fed’! Res've Bank 


Grace Nat Bank. 


State Banks. 


Not Members of the 


Federal Reserve Bank 


Bank of Wash. Hts_) 


Colonial Bank 


Not Member of the! 


Federal Reserve Bank .| 
Mech Tr, Bayonne. 


Grand aggregate - - 


Comparison with prev. 
2,900 
2,900 


Gr'd ager., 
Gr'd ager., 


Oct 


3 
Sept. 26 


Gr'd ager., Sept. 19 
Gr'd ager., Sept. 12 


2, 900 


2,900 
2.900 


1,000) 
] 
| 

200) 

,200 


Baal 1,798 


1,798 


| Average | 
$ 


12,265 45 


12,265 
| 
| 


584 
2,689 


3,274 


week 


6.618 60,105 
5,319 
5,319 
5,319 
5,319 


9.065 


9,065 411 
4.428 
+236 +18 
4,410 
4,389 
4.448 
4.376 


59,869 
59,472 
57,197 


57,859 


Average Average 
$ $ 


5 


940 


G40 


3 


a41,2 


a4! 


a4, 


a40) 
a3o 


5,770 


Average Average. 
$ $ 


4,247 


770 


5,982 
5,982 
16,929 

+19 


408 
991 
720 
S48 


16,910 
16,902 
16.880 
16.761 





a United States deposits deducted 


Bills payable, rediscounts, acceptances and other liabilities, $1,741,000. 
Exceas reserve, $4993910 increase, 


, $14,000 








Bank of New 


York at the close of business Oct. 


14 1925 in 


comparison with the previous week and the corresponding 


date last year: 

Resources— 
Gold with Federal Reserve Agent 
Gold redemp. fund with U. 8 


Oct 


Treasury . 


Gold held exclusively agst. F. R. notes. 
Gold settlement fund with F. R. Board. 


Gold and gold certificates held by b 


Total gold reserves 
Reserves other than gold 


Total reserves 
Non-reserve cash 
Bills discounted— 

Secured by U. 

Other bills diacounted 


Total bills discounted 
Bills bought in open market 
U. 8. Government securities— 


Total U. 
Foreign loans on gold - 
Total bills and securities (See No 
Due from foreign banks (See 
Uncollected items 
Bank premises. 
All other resources 


Note 


Total resources 


TAabtltites— 


ank .. 


8. Govt. obligations... 


8. Government securities. 


lé) 


Fed'| Reserve notes in actual! circulation. 


Deposits—Member bank, 
Government . - . 
Foreign bank 
Other deposits 


Total deposits 
Deferred availability items 
Capital paid in 
All other liabilities 

Total liabilities 


Ratio of total reserves to deposi 


reserve acc’t.. 


1,499,121,000 1,452, 


t and 


Fed’! Res've note labilities combined. 
Contingent liability on bills purchased 


for foreign correspondents 


NOTE.—Beginning with the 
order to show separately the 
foreign correspondents In additic 
made up of Federal intermediate 
“Other securities,” 
curities."’ 
total of the discounts, 
Sections 13 and 14 of the 
gierein. 


and the caption 


yn, the 
cred it 


Federal Reserve Act, 


14 1925. 
3 


27 ,000 


223 


11,22 


311,750, 


956 


133 


234, 
342 
88S, 


Or 


«,. 


839 


914,088 
17,383 


5 834 
9,046 


880 
,624 


‘ 


ae 
257 
842 

229, 


"317,560, 


639 
ll 
179 

3,761 


121 


355 
838.394 
958 
5.779 
989 
56.120 
2,666 
567 
749 
3,924 


4 


9.910 


statement of Oct 
amount of balances held abroad and amounts due to 
“All other earning assets,"’ 
debentures, 
“Total earning assets” 
The latter term has been adopted as a more accurate description of the 
acceptances and securities acquired under the provisions of 
which are the only items included 


caption, 


bank 


249, 


,695, 


,000 


000 
000 
000 


000 
000 


,000 
,000 


,000 
,000 


000 
,000 


,000 
,000 


000 


,000 
,000 


000 


,000 
.000 


000 


,600 


000 


000 
000 
000 
000 
000 


000 


000 


.000 


000 


.000 


4% 


000 


Oct 


907 718,000 


7 1925 


300 ,609 ,000 

12,600,000 
313,209,000 
253 ,001 ,000 
341,508,000 


24,851,000 


932,569,000 


18,039,000 


144 
87,7 


,058 ,000 
98,000 
231,856,000 

31,055,000 


257 ,000 
54,268 ,000 
2,344,000 


57,869,000 
2.889.000 


oe 1924. 


509, $14, 000 

6,344,000 
516,158,000 
148 404,000 
167,572,000 


832.134,000 
18,304,000 


850,438,000 


13,034,000 


47,795,000 
17,494,000 
65,289,000 
103,941,000 


4,902,000 
139,394,000 
59,020,000 


203,316,000 





3,669 9.000 


639,000 
7.119.000 
.163,000 
3,509,000 


52,707 ,000 


3,669 
.193 
546 


5, 380 
.718 


,000 
000 
£000 
000 
,000 


2,837 
131,751 
31,967 
58,749 
3,734 


000 
000 
,000 
,000 
,000 


707 


76.0% 


11,183,000 


” 372,546,000 
477,000 
210,193,000 
16,720,000 
8,812,000 


1,472,.220,000 


309 813,000 
858,001,000 
15,140,000 
8,261,006 
10,339,000 
891, 741, 000 
178 533,000 
30,195,008 
59,929,000 
2,009 ,000 


000 1,472,220,000 


aa4 
70.8% 
onal 

9,007 000 


7 two new items were added in 


to 


now 


has been changed to 
“Total bills and se- 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 15, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1859, being the first item in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 14 1925. 











Oct. 141925. | Oct. 7 1825. |Sept. 30 1925.| Sept. 23 1925.| Sept. 16 1925.|Sept. 9 1925.|Sept. 2 1925.| Aug. 26 1925.|/Oct. 15 1924. 








RESOURCES. s : < a ru 5 g aay $ s 
Gold with Federal Reserve agenta------~|1,372,943,000/1,365,341,000/1,381,941 ,000/1,405,694,000/1,489,568,000 1,451,175,000/1,441,993,000) 1,444,444 ,000/1,974,799 ,000 
Gold redemption fund with U. 8. Treas 57,112,000 58,906 ,000 54,197,000 48,726,000 48,019,000 44,340,000 42,787,000 54,343,000 39,915,000 








Gold held exclusively agst. F. R. notes.|1 ,430,055,000]1 424,247 ,000/1 436,138,000] 1,454 420,000] 1,537,587,000|1,495,515,000 1,484,780,000 1,498,787 ,000|2,014,714,000 
Gold settlement fund with F. R. Board-| 733,661,000] 748.208,000| 736,603,000) 719,341,000} 636,567,000] 679,480,000} 689,685,000] 665,842,000] 626,083,000 
Gold and gold certificates held by banks-| 602,348,000] 588,933,000} 587,226,000] 591,784,000} 598,530,000] 595,696,000} 602,230,000} 597,524,000] 396 580,000 



























































Total gold reserves_..............-- 2,766 ,064 ,000|2.761,388,000/2 ,759 ,967 ,000/ 2,765,545 ,000/2 772,684 ,000|2,770,691 ,000/2,776 ,695,000/2,762, 153 ,000| 3,037,377 ,000 
Reserves other than gold__.......-..-- 103,723,000} 101,093,000) 105,567,000} 105,394,000) 109,020,000} 110,230,000} 121,205,000] 125,374,000} 83,307,000 
ED MNES cos nds stccsecesesncn 2,869,787 ,000}2,862,481,000/2,865,534,000/2,870,939,000/2,881,704,000/2,880 921 ,G00/2,897 ,900 ,000|2,887 527 ,000|3,120,684,000 
eae 48,045,000} 48,409,000] 48,189,000 51,872,000 51,520,000} 43,614,000} 46,237,000 51,416,000] 38,279,000 
Bills discounted: 
Secured by U.S. Govt. obligations.-.| 308,213,000} 320,381,000) 316,794,000) 337,649,000} 228,594,000] 364,724,000] 320,527,000} 310,690,000] 109,851,000 
Other bills discounted ...........-... 335,335,000) 323,648,000) 316,394,000] 303,078,000) 259,346,000! 274,468,000} 256,363,000] 268,985,000] 153,227,000 
Total bills discounted_...........-- 643,548,000} 644,029,000) 633,188,000] 640,727,000) 487,940,000] 639,192,000] 576,890,000} 579,675,000) 263,078,000 
Bills bought in open market ---...--..--- 287,014,000] 283,944,000) 268,310,000} 238,493,000) 211,962,000]: 214,143,000] 213,167,000] 201,519,000} 197,261,000 
U. 8. Government securities: 
Pe ctdndehsenedeneencncusecoes 55,638,000 55,618,000) 55,658,000 55,610,000 55,418,000] 70,403,000} 69,942,000 69,688,000} 39,873,000 
PEE TEES wrcheokcusecseeeese 261,122,000} 249,811,000) 268,155,000} 251,603,000] 245,751,000] 236,801,000] 230,996,000} 230,255,000] 400,911,000 
Certificates of indebtedneas--.-.-.-..-- 19,473,000 18,695,000 19,093,000 15,919,000} 108,080,000 19,910,000 25,274,000 32,306,000} 157,738,000 
Total U. 8. Government securities...) 336,233,000} 324,124,000] 342,906,000) 323,132,000) 409,249,000] 327,114,000] 326,212,000} 332,249,000] 598,522,000 
Other securities (See mote) .......-.---- 2,420,000 2,420,000 2,420,000 2,420,000 2,420,000 2,320,000 2,320,000 2,350,000 2,007,000 
Foreign loans on gold-.........-.------ 6,400,000 10,604,000 10,200,000 8,100,000 7,500,000 7,500,000 7,500,000 10,500,000} #£-------. 
Total bills and securities (See Note) - --|1,275,615,000]1,265,121,000) 1,257,024 ,000)|1,212,872,000}1,119,071,000|1,190,269,000] 1,126,089 ,000] 1,126,293 ,000]1,060,868,000 
.. LO ee ere 920,079,000} 713,311,000) 655,053,000|} 685,239,000] 928,961,000] 658,563,000} 628,059,000] 579,518,000] 831,460,000 
I snvdiebadacunsagdecoed 61,535,000 61,475,000} 61,401,000} 61,399,000 61,370,000} 61,333,000] 61,245,000} 61,210,000} 60,302,000 
Due from foreign banks (See Note) - - - - - 639,000 639,000 639,000 477,000 
Al GtROF TOROUTONS. 2 cc cccccccccccss 18,583,000 18,062,000 17,700,000|/ 18,751,000 20,305,000 23,260,000 22,097,000 21,983,000 25,796,000 
Total eens FT ganresonsercoes 5,194,283 ,000/4,969,498 ,000/4,905,540,000/4,901 ,072,000/ 5,062,931 ,000|4,857 ,960,000/4,781 ,627 ,000/4,727 ,947 ,000|5,137,866,000 
ne LATIES. 
e. R. poten in actual circulation. --.---- 1,715,532 ,000/1,701,128,000}1 685,114,000) 1 670,348,000) 1,677,299 ,000/1,680,115,000)1,637,725,000| 1,615,887 ,000/1,767,264,000 
epositsa— 
Member banks—reserve account - - - - - 2,229,825,000/}2,238,154,000/ 2,209,937 ,000| 2,207,090 ,000|2, 197,663 ,000|2,195,648 ,000/2,186,593,000/2,183,487,000|2,186,481 ,000 
i 6666¢eneNanaimewsowie 32,643,000 16,732,000 31,302,000 32,169,000 3,528,000 22,786,000} 25,321,000 28,688,000} 62,663,000 
Foreign bank (See Note) _........-.-- 7,091,000 8,306,000 7,530,000 9,413,000 
PT SE Sicnnneéedhsdeeoseun 18,622,000 19,865,000 19,210,000|}{ 28,195,000 29,007 ,000 26,072,000 23,814,000 24,363,000 20,670,000 
St Es ccconsseausnaneauen 2,288,181,C00}2,283 ,057 ,000|2,267 979,000) 2,267 ,454,000|2,230,198,000/2,244 506 ,000|2,235,728,000|2,236,538,000|2.279,227,000 
Deferred availability items__........-- 840,828,000] 636,162,000) 603,977,000) 614,787,000] 807,583,000) 585,596,000} 561,085,000) 528,297,000) 745,661,000 
OES eee aa 116,487,000] 116,461,000) 116,440,000} 116,433,000] 116,423,000] 116,380,000} 116,363,000] 116,324,000] 112,011,000 
ne 217,837,000] 217,837,000) 217,837,000) 217,837,000| 217,837,000) 217,837,000) 217,837,000) 217,837,000} 220,915,000 
Be Gee Cs ctcccccsscorsnessa 15,418,000 14,853,000 14,193,000 14,213,000 13,591,000 13,526,000 12,889,000 13,064,000 12,788,000 
EE Ps succecnsucnaeeseecs 5,194,283 ,000/4,969,498 ,000/4,905,540,000/4,901 ,072,000/ 5,062,931 ,000/4,857 ,960,000/4,781,627,000|4,727 ,947 ,000|5,137 866,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined. -.-_-. 69.0% 69.3% 69.8% 70.2% 70.9% 70.5% 1.6% 71.6% 75.0% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined _-.---.- 71.7% 71.8% 72.5% 72.9% 73.7% 73.4% 74.8% 75.0% 77.1% 
Contingent liability on bills purchased 
for foreign correspondents... ...... 36,876,000) 35,697,000) 33,581,000) 34,027,000 34,665,000} 34,646,000} 31,148,000 31,128,000} 21,910,000 
Dtstrtbutton by Maturtttes— s $ $ ‘ $ $ $ 3 $ 
1-15 day bills bought in open market- - 93,426,000 92,931,000 85,686 ,000 74,270,000 50,778,000 58,274,000 60,683,000 62,084,000 92,819,006 
1-15 days bills discounted ___.........- 507,220,000] 500,588,000) 488,986,000] 492,635,000] 352,410,000) 505,311,000] 434,304,000) 438,256,000} 158,990,000 
1-15 days U. 8S. certif. of indebtedness 4,438,000 2,644,000 4,409,000 865,000 94,810,000 14,176,000 18,190,000 4,280,000 13,000,000 


et pc eekednen +6piekbedsl dbbtkababal sadvandads! hie 4heweee ssedasasel Maaeenene 


16-30 days bills bought in open market-| 44,851,000] 46,870,000] 49,306,000| 46,240,000] 43,260,000| 36,335,000] 34,973,000] 37,205,000| 28,436,000 


16-30 days bills discounted ___.......-- 36,789,000} 35,822,000 36,430,000} 38,323,000 38,305,000} 36,084,000] 37,050,000 27,961,000} 29,504,000 
16-30 days U.S. certif. of indebtedness a pstuél  ebee6deadal eaededanel Schebabeeel soedendahl <éénebebeal astennases RY 
16-30 days municipal warrants 


31-60 days bills bought in open market.| 67,752,000] 74,242,000] 65,989,000] 58,431,000] 61,111,000| 64,095,000] 62,69 00| 53,601,000 


7,752,000] 74,242,000] 65,989,000] 58,431,000] 61,111,000] 64,095,000] 62,690,000} 53,601,000] 44,641,000 
31-60 days bills discounted _._._._____- 56.987.000| 58,608,000] 595502'000| 62.630,000| 55,644,000] 56.659.000| 55.633,000| 62,041,000] 42,674,000 
31-60 days U. 8. certif. of indebtedness DEE csavasdeeaet Sdethbusoall adaseseanel  sdetaeabe 1,275,000 2,000,000 2,000,000 2,511,000 


31-60 days municipal warrants 


61-90 days bills bought in open market. 64,225,000 55,939,000 55,955,000 49,444,000 45,022,000 41,988,000 39,900,000 36,469,000 25, 561.000 
61-90 days bills discounted ___.......-- 35,519,000} 42,216,000) 41,776,000) 41,407,000 34,858,000} 33,024,000} 40,916,000 39,568,000} 24,376,000 
61-90 days U. 8. certif. of indebtedness. 1,154,000 1,618,000 1,746,000 1,684,000 Se few DEE sscddunees 65,854,000 
ee eC aeceebal sasdantabsl dwaksradel  eadndiess ohtananenh entiteht mates eee meee ee ouaususens 
Over 90 days bills bought in open market 12,760,000 13,962,000 11,374,000 10,108,000 11,791,000 13,451,000 14,921,000 12,160,000 5,804,000 
Over 90 days bills discounted _ ......_.. 7,033,000 6,795,000 6,494,000 5,732,000 6,723,000 8,114,000 8,987,000 11,849,000 7,534,000 
Over 90 days certif. of indebtedness... 13,364,000 14,433,000 12,938,000 13,370,000 12,067,000 4,459,000 4,534,000 8,882,000 76,373,000 


Over 90 days municipal warrants... -.-.-. 


peineel seneesesaal Beseedeeess é0enseenes 7,000 


F. R. notes received from Comptroller. _|2,951,640,000|2,944,762,000|2,940,580,000|2,950,946 ,000|2,946,295,000|2,907,442,000|2,917,358,000|2,908,605,000|3,157,279,000 
F. R. notes held by F. R. Agent....... 940.892.000| 949.821.000| 960.287.000| 963.786,000] 970.667,000| 953,899,000] 991,769,000] 992.998.000|] 912,911,000 





















































Issued to Federal Reserve Banks____. 2.010,748,000] 1,994,941 ,000]1 980,293 ,000| 1 987,160,000] 1,975,628,000] 1,953, 543,000] 1,925, 589,000] 1,915,607,000]2,244,368,000 
How Secured— DET CUE RIG ENE DRIER BRIS Sar Bee 
By gold and gold certificates... ...__. 307,731,000] 307,731,000] 307,731,000] 307,901,000] 308,701,000] 310,698,000] 309,098,000] 309,098,000| 331,054,000 
Gold redemption fund... ......... 2... 102,930,000] 110,905,000} 115,490,000] 105,346,000] 110,150,000] 112,018,000| 113,963,000] 101,659,000] 113,625,000 
Gold tund—Federal Reserve Board ___- 962,282,000] 946,705,000] 958,720,000] 992,447,000|1,070,717,000] 1,028,459 ,000|1,018,932,000| 1,033 687,000] 1 529,670,000 
By eligible paper. .-....-.-.--...-...- 885,602,000] 885,379,000] 860,064,000] 838,938,000] 669,519,000] 808,848,000] 745,186,000] 747,811,000] 439,255,000 
Total. ...... seeneneniebnaieiitineen 2,258,545 ,000|2,250,720,000|2.242.005,000|2,244 .632.000'2, 159.087 .00012,260.023 .000|2,187,179,000|2,192,255,000|2.413,604,000 





NOTE Beginning with the statement of Oct. 7 two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, ‘’All other earning assets,"’ now made up of Federal Intermediate Credit Bank debentures, has been changed to 
“Other securities,"’ and the caption, ‘‘Total earning assets" to ‘‘Total bills and securities." The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included 
therein 

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 14 1925. 


Two ctphers (00) omttted. 























Federal Reserve Bank of— Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. City} Dallas. |SanFran.| Total, 
RESOURCES. 3 $ $ 3 t 3 x $ $ $ s % $ 
Gold with Federal Reserve Agents|117,417,0| 300,527,0)130,512,0/)181,446,0| 53,459,0]132,528,0}114,953,0) 19,462,0) 46,555,0) 42,349,0) 31,637,0/202,098,0}1,372,943,0 
Gold red’n fund with U.S. Treas_| 10,511,0 11,223,0| 13,853,0] 2,339,0] 1,866.0] 2,385.0; 2,690,0 996,0| 2,083,0) 4,754.0) 1,648,0] 2,764,0 57,112,0 


.643,0| 20,458,0) 48,638,0) 47, 


Gold held excl. agst. R.F. notes}127,928,0) 311,750,0/144,365,0)183,785,0 17 7 
41,126,0| 36,681 | 26,194,0) 28,2 
8 


Gold settle’t fund with F.R.Board| 38,356,0| 234,.956.0| 35,765,0) 71,412,0 


.0| 33,285,0)204,862,0/1,430,055,0 


5,325,0}134,913,0 
5, .787,0| 36,847,0| 733,661,0 


985.0) 29,326,0 


~ 


NQnw 

_— 
— 

ND 




















> 
Gold and gold certificates... -..-_- 31,815,0| 342,133,0| 23,862,0) 50,805,0| 9,664.0} 2,611.0} 86,320,0| 10,873,0| 8,004,0| 3,722,0 .431,0) 25,108,0| 602,348,0 
Total gold reserves.........- 198,099,.0) 888,839,0/203,992,0/306 .002,0/100,974,0]166,850 ,0|345,089,0) 68,012,0) 82,836,0) 79,051,0) 59,503,0/266,817.0|2,766 ,064,0 
Reserves other than gold. --_--. 13,568,0| 25,249.0) 5,825.0] 7,117.0] 4,019.0) 6,840.0) 15,152,0} 9,463.0] 1,810.0) 3,502.0) 5,673.0) 5,505,0| 103,723,0 
Total reserves. ...-..-..---.- 211,.667.0| 914,088,0)209,817,0/313,119,0/104,993,0/173,690,0/360,241.C| 77,475,0| 84,646,0| 82,553,0) 65,176,0)272,322,0|2,869,787,0 
Nom-reserve cash.........-.-.- 3,420,0 17,383,0| 1,085.0} 2,381.0] 2,907.0} 3,241.0) 7,580.0) 2,754.0 979.0) 2,099.0] 1,566.0) 2,650.0 48,045.0 
Bills discounted: 
Sec. by U. 8. Govt. obligations] 17,991,0| 125,834,0) 24,563,0| 43,451.0] 13,919,0] 6,397.0] 39,505,0} 6,125.0} 1,178.0) 3,376,0| 2,788.0) 23,086,0] 308,213,0 
Other bills discounted... -..--- 34,602,0 89.046.0! 26.530.0| 34,394,0] 34,.351.0|] 23,678,0) 28,248,0| 20,628.0| 3,407.0) 6,823.0) 6,846.0) 26,782,0) 335,335,0 
Total bills discounted - - - -._- 52.593,0| 214,880.0| 51,093.0| 77,845.0| 48,270.0| 30,075.0| 67,753,0| 26,753,0| 4,585.0) 10,199,0| 9,634,0) 49,868,0) 643,548,0 
Bills bought in open market... . 54,445,0 30 ,624,0) 19,159,0) 17,156,0 5.133.0] 21,921,.0| 37,514,0| 11,028,0] 21,897,0| 27,674,0) 17,691,0) 22,772,0| 287,014,0 
U. 8. Government securities: 
Pin ccdtenerouendsesece 537.0 1,257.0 585.0| 7,965.0 1,191.0 836.0) 19.928,0} 1,197.0) 7,558.0) 8,137.0) 6,391.0 56,0 55,638,0 
Treasury notes.-.---- = 2,574.0 64,842.0| 18,428,0] 21.990.0| 4,253.0) 12,398,0|) 23,879,0) 18,873,0}| 9,020.0) 22,980,0) 22,943.0) 38,942,0) 261,122,0 
Certificates of indebtedness 4,805,0 4,229.0 50,0} 1,021.0 1,096.0 844.0) Se issece 1,998,0 400,0| 4,937,0 19,473,0 























Total U. 8. Govt. securities 7.916 0} 70,328 0! 19.082 01 20.976.0 5.444 ol 14.220.0! 44.4510) 20 163.0! 16,578,0| 33,115.0| 29.734.0) 43,935.01 336,233,9 








THE Cc HRONTC 7LE [Vou 121. 








RESOURCES (Conciuded)— 


Two tphere (00) omitted. Auanis. Kan City San Fran 


$ 
"448.0 


Chicagu. | St. Louts Leaning Toai. 











$ 
685 


126 662 


Other securities 


$ 
2,420.0 
Foreign loaus on gold 


6,400,0 


100.0 
70 
1,275,615,0 
639.0 
920.079.0 
61,535,.0 
18,583,0 


Total bills and securities__ _- 
Due from foreign banks 
Uncoliected items. - - 

Bank premises 
All other resources 


345.0 7,023.0 


2 





54,566. 
3,324 
101, 


0 
0 
0 


‘ 
‘ 











47 
94 
31 


53.986 


Total resource 5,194,283,0 


LIABILITIES 
#. R. notes in actual circulation 
Depoeite: 
Member bank—reserve acct 5 | 758.0) 16 .0)3 5 72,0) ; ) 01163 899.0) 
Government ‘ 3,025 2,958 | §,944 73.0 » 47 06,0 } R62. 1,0 ) { 592.0 
Foreign bank 7 126.0 
Other deposits 


% 48 ae 
Total deposits 
erred availability items 


0 


799.0 


856,120 
192 666 
21.967 
58.749 

3,924 


8) 
137.0 
605.0 
382 0 


792.0 


0 
0 
0 
0 
0 


265 
239 
194 
5,071 
418 


2,288,181,0 
840.828.0 
116,487,.0 
217,837,0 
15,418,0 


5,194, 283,0 
71.7 
36 ,876,0 


84,5 
® 
us. once 16 

All other liabilities 


Total liabilities 
Memoranda. 
Reserve ratio (per cent) 
Contingent liability on bills pur 
chased for foreign correspond ts 
F. &. notes on hand (notes rec'd 
from F. R. Agent less notes In 
eirculation) - 


961 


421,611,0|1,499,121 3! 395, 6|187,981, 3,986,015 


68.0 75 74 74.7 60 67.2 72.4 


2,734,0 9,910, 3,956,0 958, ,098,0} 1,699 .219,0 1,288, 2,586 ,0 



































17,949,0| 112,825,0) 33, 539.0) 12,967,0| 23,149.01 16,593.0| 6,908.0) 3.901.0| 6.607 5.450,.0' 40,443,0| 295,216,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCT. 14 1925. 





Boston 


Phila. panes — Dalias 


3 
211,340 
29 


Federal Reserve Agent al— Rtchmond| Atlanta 
s 
226 037, 
45, 2 10 


Chicago | &t.Louts| Minn. San Fr. Taa 





(Two Ciphers (00) Omitted.) 
#.R. notes rec'd from Comptrol’r 


$ % 
98,906.0) 71,925,0): .242.0 
?.R. notes held by F R. Agent. 


25,583.0| 18,482,.0) 65,000.0 


73,323,0] 


$ 
90,216,0 
18,380.0 


z 
2,972.0 
.900 0 


| $ 
0/432 221.0 
0 269,577,0 


x 
126,758 
29,480 


97,278, 


¥ 
0) 284,499 
.200,f be 
db 
| 


$ 
| 268,304, 


$ 
2,951 .640,0 
86,880 


940,892,0 
2,010,748,0 


39,420,0 





F.R. notes issued to F.R. bank 
Oollateral held as security for 
F.R. notes issued to F_R. BK.: 
Gold and gold certificates __ 
Gold redemption fund 27,829 
Gold fund —F. R. Board -- 86.000 
Eligible paper...........-.- ; 53 


181,424 ,520,0)182, 140, 5,079, 180, 747 0 162 ,644,( ,072,0) 71,836,¢ 53,443 ,0}246 ,242,0 


5,698 0) 

0 4,309 
0 110,644 
0 105,093, 


4,800 
10.323 
115,389 
59,146 


160 
799 
29,500 
50,140 


10,230 
6.298 
116,000 
51,952 


" 17,136,0 
2,989.0) 3,001.0 
39,360.00) 11,.500.0 
$7 .839,0| 27,298,.0 


80,188.0 


0 8,780 21 
0O| 12,666 4 
0) 160.000 
0} 94,974, 


0'276,420 


5.0) 13,052,0 
7.0 .503 0 
0) 32,000.0 
5.0) 26,026,0 


307 ,731,0 
102,930.0 
962 282.0 
885 ,602,0 


2,258,545, 0 


7 709.8 
389.6 
803.0 


57 
. 


HK 
5! 
































Total collateral _. 517,065,01189,658 103 ,599,01184,480,0 220,046 .217,01 72.581,0 58 .935,0!2 901,0'2 





Weekly Return for the 


Following is the weekly statement .issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 724 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week uppears in our Department of ‘Current Events and Discussions,’ on page 1859 


Member Banks of the Federal Reserve System. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Qct. 7 1925. Three ciphers (000) omitted. 





Federal Reserve District. 


Boston. |New York ¢ leceians. Rtehmond 


Atlanta 


36 


Chtcago. 


100 


St. Leuts.|Mitnneap. San Fran. Total. 


Kan. Cty| Datas. 


Number of re porting banks 

Loans and discounts, gross: 
Becured by U.8. Gov't obligations 11,213 
Secured by stocks and bonds.....[ 320, 
All other loans and discounts....| 669, 








79 
4a 


41 102 70 67 724 


£ 
192,919 
5,235,361 
8,388,939 


3 

6,407 
142,318 
378.409 


b $ 
1 3,789 
324,600 


436 ,550 


459 
736 276,523 
476 653 


$ 
30,430 
826,851 


249,732 


$ 
7,336 
97,400 
424,152/1, 


19,762 
508 O89 
7 035 


7.939 
256 .450 
885,697 


1,150 086 


7 180,974 


) 
“ 


Total loans and discounts 1,001,425 886] 527,134 
tavestments: 

U. 8. pre-war bonds 

U. 8. Liberty bonds 

U. 8. Treasury bonds 

U. 8. Treasury notes. 

U. 8. Treasury certificates 


Other bonds, stocks and securities 


665 299, 528,91812,107,013 13,817,219 
218,851 
1,388,629 
428,753 
369.454 
98,371 
2,943,301 


5,447,359 


248,561 


9,612 
103,382 
19,932 
4.545 
7,339 
203, ma 


348, 581 


.809 

210 
391 
.128 


32,731 25,763 
169,903 29,247 
34,309 7,537 
34,273 2,024 
18,478 2,362 
345,978 61,329 


14,866 
15, Ol2 
5, 775 
2,344 
4,592 
52,389 


605 6,836 
25,604 
12,277 
18,869 

1,821 
42,696 
108,103 
356 664 
28,052 
6.415 
233,859 
107,858 
2,761 


8,999 
48,655 
16,206 
16,027 
3,816 
80 841 
174,57 4 
611,124 
55.621 
13,683 
504,140 
136,188 

2,119 


2,230 
2,682 


23,875 
144.833 
46 £00 
26,401 
24,111 
194,937 


5.529 


_ 254, 942 


324,568 
1,111, 354 
83,125 
15,684 
776,277 
190,727 
17,227 


428,769 9,923 


10% 


460,957 
1.611,043 
106.200 
21,763 
767 896 
796 593 
22,332 


27,700 
15,929 


94,978 
623, _ 
43.5 
10/869 
370,585 
207 ,978 
10,813 


2,170,300 635,672 


7, 100,965 
759,745 
82,480 
5,557,320 
1,176,316 
59,679 


Total inveetments 28, 262 164,886 


1, 350, 006 
94.496 
20,043 

916,758 
377,203 
12,923 


.935,.558] 6! 55, 396], 
122,494 40,485 
32,079 14,996 
.006,317] 378,882 
755.979] 199,792 
28,784 4,528 


2,849, 334 
250,008 
54,758 
1,797,109 
991.026 
21,741 


Total loans and investments__-__ 


” 67 6, 022 2 
Reserve balances with F. R. Bank_. 


7,819 
8,034 
392,290 
212,674 
4,933 


19,264,578 
1,661,552 
291,797 
12,973,110 
5,248,478 
196,120 


244.922 
210,193 


383,216 
29,919 
10,993 

271,677 
96,144 

8,280 


Net demand deposits 

Time deposits... 

Government deposits 

Bille pay le & redisc. with F R. Bk.: 
Secured by U.8. Gov't obligations 4,325 

16,685 


125,986 
67,574 


7,126 
15,360 


28,138 
27,014 


3,927 
17,803 


5.522 35,357 
10,751 19,147 


2,162 
14,253 


655 
587 


1,794 
2,408 

Bankers’ balances of reporting mem- 

ber banks in F. R. Bank cities: 

Due to banks 131,711 


35,390 


1,078,398 
102,442 


185,142 
67,277 


49,698 
23,772 


37 ,236 
17,597 


30,359 
14,343 


374,211 
164.879 


57,976 
23,492 


107 ,022 
42.706 


40,921 
27 ,989 


106,127 
45,913 


























2,286,248 
599,559 




















2. Data of reporting member banks in New York City, Chicago, and for whole country. 





Ali Reporting Member Banks. Reporting Member Banks in N. Y. City. 


Oct. 8 1924 Oa.7 


67 


Reporting Member Banks tn Chicago. 
Od. 8 1924. 





Sept. 30 1925 


0a.8 1924. 


Od. 7 1925. 


Sept. 30 1925. 1925 


Sept. 30 1925 


Number of reporting banks 

Loans and discounts, gross: 
Becured by U. 8. Govt. obligations 
Secured by stocks and bonds 
All other loans and discounts 


725 


61 


7 744 61 46 
$ 
22.025 .000 22 
630.087 ,000 23 
700 ,920,000 697 


1,343, 


$s 

de . 000 
400 000 
+348. 000 


g 
70,414,000 
1,786 835,000 
2.315,784,000 


£ 
83,335,000 
688,000 
945,000 


$ 
192,814,000 
,391,766,000 
,144,729,000 


z 
200,171,000 
5,270,752 ,000 
361. 191,000 


$ 
192,919,000 
.235 361,000 
388,929,000 


76.067 ,000 


Total loans and discounts 
investments: 
U. 8. pre-war bonds 
U. 8. Liberty bonds. ...........- 
U. 8. Treasury bonds 
U. 8. Treasury notes 


3,817.219,000) 13,832 114, 000 729,309 ,000/4 374,850,000 ,968 ,000/4,173,033,000]1, 353, 032 000 487 000 Bs 279, 830,000 


4,127,000 
84,277 .000 
3.471.000 
95,784,000 


218,851,000 
,388 629,000 
428,753,000 
369 454,000 


220,065,000 
,367 ,044.000 
431,546,000 
382.549 000 


265,.534.000 
,429 504,000 

67.877 000 
602 ,529.000 


29. 098,000 
498,188,000 
181,070,000 
167,639,000 


29,098 .000 
7,803,000 
,448 000 
»,479,000 


40, 
593 
13 
263 


860 ,000 
405 .000 
656.000 
.736 000 


1,917,000 Bd 
96 .¥36 .000 
16,541,000 
48,785.000 


917 
95 889 
16,308,000 
61,926,000 


.000 
000 


U. 8. Treasury certificates 
Oth erbonds, stocks and seourities. 


Total investments 


Total loans and investments... 
Reserve balances with F. R. banks-. 


Net demand deposits... .... nuwencia 
Time deposits 
Government deposits 
Bills payable and rediscounte with 
Federa) Reserve Banks: 
yt pod by U. 8. Govt. obligations 
other 


98,371,000 
2,943,301 ,000 


5,447, 359, 000 
19,264,5 78 000 
1,661 552,000 
291,797,000 
12,973,110.000 
5,248.478.000 
196,120,000 


244,922,000 
210,193,000 


7 903. 000 
2, 940. 820,000 


5,439,927, 000 
19,272,041 000 
1,649,288 ,000 
284.282 .000 
13,046 369,000 
5,233,986 .000 
142,381,000 


235,576,000 
207 ,953 ,000 


298 297,000 
.757 578.000 


5,421, 319, 000 
18,150,628 000 
1,671.840.000 
291,142,000 
12,805,2 
4,695.523.000 
232,139,000 


9° 
- 


61,112,000 
42,601,000 


13,810,000 
846 482,000 


1,7 36 ,287 ,000 


704,378,000 
65,8: 26, 000 


25.00015, 


An, 137 ,000/6 


4'284:000 


99,570,000 
62,834,000 


1C2, 
62 


478,000 
8A. 522,000 


828, 000}! 
.796 000 
.570,000 
336 .000 
543 00015 

5,406 ,000 
.120,000 


740.000 
-885,000 


148 
$36, 


585,000 
902,000 


1,897 ,144,000 


6,070, 177, 000 
758.597 000 

70.004 000 
.189 957.000 


37 ,909 ,000 


39,850,000 


774,923,000 


10.606 ,000 


893,000 
194,506 ,000 
359.578, 000 

1,7 712, 610.000 
171.782.000 
24.003 .000 
1,196,103,000 
480 .286 .000 
9,284,000 


16,886 000 
5,791,000 





Total borrowings from F. R. bks. 





455,115,000 








443 529,000 





103,713,000 


162,404,000 





165,625,000 





50,456 .000 





22,677,000 





838.000 
195,622,000 
372,500,000 

oe 715 >. 987 000 
166 469.000 
22,498 .000 
1,208,293 .000 
477,156,000 
9,916,000 


8.681.000 
4,996 .000 


13,677 000 


18,199,000 
186,371,000 
392,229,000 

1.672.059 ,.000 
172,062,000 
27 .627 .000 
1,234,127,000 
410,514.000 
9,834,000 











Oct. 17 1925.] 


1885 








wHiankers Gazette 
Wall Street, Friday Night, Oct. 16 1925. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1875. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


LDL 





STOCKS 


Range for Week 
Week Ended Oct . 7 


Range Since Jan. 1 
16 
| Lowest Hivchest 


Par ares| $ per shar : share. |$ 1 


16| 10% 
Oct 10 7% 
Oct 13, 31% 
Oct 14 1% 

44 Oct 15) 69% Oct 14] 693 
Oct 16) 80 Oct 13 

Oct 15) 5% Oct 

Oct 13,1214 Oct 

Oct 10/305 Oct 

Oct 155 9% Oct 

Oct 15) 27% Oct 

Oct 10; 71 Oct 

Oct 10:18 Oct 
| } 

15180 Oct Jan) 206 

Oct 10 56 Oct Jan) 58% 

Oct 14) 51 Oct Oct) 52 

Oct 16) 1% Oct Oct] 1% 

Oct 16) 86 Oct Oct) 92. 

Oct 16115 Oct Mar118% 

Oct 13) 15% Oct Sept; 15% 

Oct 15} 20% Oct Oct} 20% 

Oct 15) 92 Oct Oct! 92 

Oct 16,146 Oct Apr\150% 

Oct 10100% Oct Mar102 

Oct 16/138 Oct Apri138 Oct 

Oct 15, 17% Oct Jan| 17% Sept 

Oct 10, 50% Oct June, 52% Feb 

Oct 14,107 Oct Jan 107 Oct 

Oct 14) 94% Oct Oct! 98% Feb 

Oct 16]113% Oct Augil15 July 

Oct 145 3% Oct May 35 Jan 

Oct 14, 30% Oct June!) 334 Feb 

Oct 16) O1% Oct July} 11% Feb 

Oct 10 98% Oct July) 98% Oct 

Oct 16) 26% Oct Oc Oct 

Oct 16)102% Oct Jan Sept 

Oct 10 49% Oct Sept Oct 

Oct 16 » Oct Sept Oct 

Oct 15 Oct Sept Oct 

Oct 16 » Oct Jan Oct 

Oct 13 Oct Mar Oct 

Oct 16 Oct Mar Oct 

Oct Oct 


Oct 
Oct Mar! 94 Oct 
Oct Jan108 Oct 
Oct Sept| 6% Sept 
Oct Jan 20 Oct 
Oct Oct Oct 
Oct Oct Oct 
Oct Feb 15 Sept 
Oct May) 26% Aug 
Oct Oct Oct 
Oct 6 Sept Oct 
Oct June Sept 
4% Oct Sept Mar 
6 Oct Sept Oct 
Oct Oct Oct 
4% Oct July 110% Oct 
Oct Apr 98% Oct 
6 Oct Oct; 2% Oct 
% Oct Oct) 23 Sept 
Oct Sept, 6% June 
6 Oct July, 89 Feb 
Oct 16,100 Janl05% May 
Oct 14 66 May) 83 Apr 
Oct 14, 93% Oct 93% Oct 
Oct 10218 May/\300 Oct 
Oct 15104 Sept 107 Aug 
Oct 12. 99 Janlo9o% Bept 
Oct 15 95 Aprlol Sept 
Oct 1f| 88 Jan| 97% June 
Oct 161104% Marlls Mar 
Oct 12/590 Oct 440 Oct 
Oct 1°; 98% July 100% May 
Oct 14114% Jan118 Aug 
Oct 10) 43 Oct) 55 July 
Oct 15 24% Oct| 26% Oct 
Oct 1f| 29 Oct| 424% Mar 
Oct 15/212 Octi22: Oct 
Oct 14 17 Feb Oct 
Oct 1°, 97 Jan June 
Oct 132| 12% Sept Aug 
Oct 1f 78% Mar Sept 
Oct 12; 1% Jan Feb 
Oct 16' 76% Oct Sept 
Oct 1 45% Jan July 
Oct 1: Apri July 
Oct July Jan 
Oct Sept Feb 
Oct 6 May! 97% Sept 
Oct 1 Sepyl05% Sept 
Oct Mari121 Aug 
Oct Sept; 96% Oct 
Oct Junel05% July 
Oct Man 55% Aug 
Oct Augil00% Oct 
Oct Mar120 June 
Oct Mar 20 Mar 
¢ Oct Apri 30% Oct 
Oct Man 57% Sept 
Oct Apnil4 Sept 
Oct Sept; 5 July 
Oct Mar 18 Apr 
Oct 80 Apr, 88% Apr 
Oct 14104 Janilil July 
Oct) 35 Oct 


Oct 16 722% 
Oct! 93% Oct 


er share |& per share 
Railroads. 
Brunsw Ter & Ry Sec_10 
Chic Mil & St P ctfs_100 
Erie certifs.........100) 
Illinois Central rights 
RR Sec ser A certfs 
Morris & Essex 50 
Nat Rys Mex Ist pref 100) 
New Orl Tex & Mex.100 
N Y Rys certife._......* 
Preferred certifs_....* 
N Y Staie Rvs... 100 
Pere Marquette ctfs_100 
Reading rights 


Oct 14) 

Oct 10 

Oct 13) 75% 

Oct 10 1% 
5 
+ 


5. 700) 
4004 
GOO « 
400) 
5u 
305} 
600; 5 
10Uj121% 
44.| 290 
200) 9% 
300) 26 
100) 71 
: 7 17% 


Oct Feb 10% 
Sept) 15 
July! 33% 
Oct 14 
Oct, 74 
Jan, 80% 
Apr 6 
Feb\123 % 
Aug, 305 
¢ Sept, 12 
Oct) 36 
July 
Aug 


Oct 
Sept 
Aug 
Oct 
Apr 
July 
May 
May 
Oct 
June 
July 
Aug 
Jan 


pad 
73% 


24% 


Industria! & Misc.—| 
Amer Bank Note- --...50 
Preferred 50) 
Am Brown Boveri El wi..10 
American Bosch rights..| 2 
Amer Chicle prior pref __! 
American Metal pref._100 100)115 
Arnold Constable ctfs__.|)20.700) 134% 
Armour & Co Ill cl B__.|145100) 18% 
Preferred. ... + 1) 92 
American Snuff 300/145 % 
Preferr d ..100 300) 100 34 
Am Sumatra Tob pfd 100; 400/136 
Art Metal Construc’n_10; 300) 17% 
Atlas Powder... _-. bd 100) 50% 
Barnett Leather pfd.100i 500/103 
Bayuk Cigars Ist pf. . 100) 100. 94% 
Beech-Nut pref B 100; 100,113% 
British Empire Steel_100i| 600 2% 
lst preferred 100. 700, 29% 
2d preferred 100 §=200 9% 
Burns Bros pref .100 500, 97% 
Byers (A M) Co 600) 25 
Cert-Teed Prod Ist pf100 200' 102% 
Commercial Credi 45,000 39% 
Preferred 790, 25% 
Pref “B"’__. 300) 27 
Com Invest Trust .200| 73% 
Preferred 100 106 4% 
Crex Carpet 400) 50 
Cuba Couipany _ 500 52 
Cushman's Sons... * 900) 85 
Deere & Co pref 100 900 107 % 
Detroit Edison rights 7,885, 4% 
Durham Hosiery 50 100) 20 
Eastman Kodak pref. 100 LOG 115 
Eaton Axle & Spring rts_| 7,900 4 
Elk Horn Coal Corp. _50 900; 12 
Emerson-Brant pref_100 800) 19 
Eureka Vacuum Clean__(10,300) 53% 
Fair (The) Co * 109800) 34% 
Fairbanks Morse pfd_ 100 200,109 4 
Fed Lt & Trac pref__100 100) 83% 
Fox Film ‘‘A” *30,.900) 71 
Gen Baking Co pref o* 300) 120 
Gen Cigar deb pfd 800) 106 
Gen Motors deb 6% 50} 98% 
Gen Ry Signal rights 21 1% 
Gould Coupler “A"’..__* 5OO, 22 
Guantanomo Sugar . 300; 4% 
Hanna Ist pref C I A_100 900 60% 
Hayes Wheel pref_..100 7,500 46 
Helme (G W)........25) 400 73% 
Indian Motorcycle pref 100 93% 
Ingersoll Rand 100 20 390 
Internat’| Cement pf.100 700104 
K C Power & Lr. Ist pf.*| 500/105% 
Kinney Co, pref 100; 40100 
Kresge Dept Store, pref 000 93 
Kreage (8 8) Co, pref.100 1OO115 
Kress (S H) Co___._100 100) 440 
Kuppenheimer & Co, pfc 100) 99 
Macy Co, pref_.....200 200)117% 
Manati Sugar. . ..100; 1,000) 42 
Maytag Co.........._.|16.900) 24% 
Murray Body.........* 3,900) 29 
National Surety +P 900/217 
N Y Shipbuilding. ....*| 3,100) 79 
N Y Steam, lst pref.._.*! 300) 99% 
Norwalk T & Rub____1)11,900) 16% 
Onyx Hovlery, pref. . 106 300) 90 
Parish & Bing, stmpd__* 400, 1% 
Pathe Exchange “‘A’’..*,22,200, 79% 
Philadelphia Co pref. _ 50 300 48% 
Phoenix Hosilery....._5 400 34% 
Pittsb Term Coal pref 100 87% 
Prod & Ref Corp pref_50; 600, 29 
P 8 Elec & Gas pref. _ 100 500 96% 
Pub Serv Elec Pr pref 100 200 107 
Ry Steel Spring pref.100 600 119 
Reid Ice Cream pref 500 95' 
Sloss-Sheff 8 & I pfd_100 200 98% 
Standard Gas & FE] Pr_ 5 300 537 
Tidewater Oil pref 100 100 100 
Underwood Type pfd 100 20118 
Un Dypewood Corp. 100 100 15 
Un Paperboard Co__100! 6,900 26% 
U 8 Tobacco ° 200 56} 
Preferred 100 100 114 
Va Carolina Chem ctfs 500, 1% 
Preferred ctfs 500 11% 
Vulean Detinning pfd1an 100 83 
Weat Penn Power pfd 100 300 108 
Yellow Truck & Coach. .|103000 22% 
Preferred 11,700 90 


100) 180 
100; 56 
.20U) 50 
.20U) 1 
30U, 86 


Oct Feb 
Sept 
Oct 
Oct 
July 
Jan 
Oct 
Oct 
Oct 
Feb 
June 





26% 


110 


a 


100 
100) 


106% 
74 
54%% 


N 


Oct 16 
Oct 
Oct 
Oct 1 
Oct 1 
Oct 1: 
Oct 1 

] 

1! 

1 


13 
10 


«ee 


MONNNKS 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 10 
Oct 10 
Oct 16 
Oct 10 
Oct 14 93% 
Oct 10300 
Oct 16105% 
Oct 15106% 
Oct 13101 
Oct 13 97 
Oct 16115 
Oct 13440 
Oct 13 99 
Oct 14117% 
Oct. 16, 43% 
Oct 16, 26% 
Oct 10| 30% 
Oct 14/222 
Oct 15) 81% 
Oct 13/101% 
Oct 16] 17% 
Oct 16 
Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

6 Oct 

Oct 

Oct 

Oct 

Oct | 83 
Oct 14/109% 
Oct 14 35 
Oct 14 93% 


ett we OTe ee 


55% 
39% 
110 
87 
76% 
120% 


100 





Oct 16) 90 


THE CHRONICLE 





documents for payment (60 days) 4 80 3-16@4 80 3-16; cotton for payment, 
4 83 9-16@4 83 9-16, and grain for payment 4 83 9-16@4 83 9-16. 
To-day's (Friday's) actual rates for Paris bankers’ francs were 4.37@ 
4.43% for long and 4.41 4% @4.47% for short. German bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 39.73 for long and 40.09 for short. 
Exchange at Paris on London, 108.95; week's range, 105.42 high and 
108.95 low. 
The range for foreign exchange for the week follows: 
Steriing, Actuai— 60 Days. Checks. 
High for the week 481 9-16 4 83 13-16 
Low for the week - 4817-16 4 83 11-16 
Paris Bankers’ Francs— 
High for the week 4.55 4.60% 
Low for the week -o7 4.42} 
Germany Bankers’ Marks— 
High for the week . 23 
Low for the week _- a ae . 2. 
Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week - 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $1 40 per $1,000 
premium. Cincinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Bel w 
we furnish a daily record of the transactions in Liberty Li an 
bonds and Treasury certificates on the New York Stuck 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 


4 
I 
3.80% 


40.18 
40.17% 





| | 


j | 
Daily Record of U. 8. Bond Prices poe. 10.}Oct. 12.);Oct. 13.\Oct. 14.'Oct. 15.'Oct. 16 
| 





First Liberty Loan {High 
3% % bonds of 1932-47 __{ Low. 
(First 3%8) |Close 

Total sales in $1,000 untts _- - 
Converted 4% bonds of | High 
1932-47 (First 48)....{ Low. wea 
(Close ae 
Total sales tn $1,000 untis_ _- 
Converted 44% bonds {High 
of 1932-47 (First 4\48)( Low. 
| Close 
Total sales tn $1,000 untis_. 
Second Converted 44% | High 
bonds of 1932-47 (First, Low 
Second 4\s ... | Close 
Total sales in $1,000 untis _- 
Converted 44% bonds | High) 
4% bonds of 1927-42....{ Low | 
(Second 48) Close | 
| 


100's2 

100'a2 

1002: 
50 


100 100 

99°32} 992%s3 

99*%ss| 99s: 
201 69 


99s 
QOO2%s9 
O92%ss 

49 


99% 
99%%g5 
9977 a5 

123 


101% 
1012493 
101° 

24 


101%: 
101° a9 
10177 a2 

3 


101 #23 
101*%ss 
1017’ 22 
39 


101 #139 
10128: 


101° 'a2 

101 *%2s 

1014!s2 
i 








Total sales in $1,000 untts - 
Second Liberty Loan {High 
of 1927-42 (Second 4 Low. 
448) — . . |Close 
Total sales in $1,000 untts 
Third Liberty Loan {High 
44%% bonds of 1928... .( Low. 
(Third 448) | Close 
Total sales in $1,000 untis... 
Fourth Liberty Loan (High 
44% bonds of 1933-38. .{ Low. | 
(Fourth 48)... --.--|Close} 
Total sales tn $1,000 untts . . _| 75) 
Treasury (High) 106%Qq,9 | 106 '*s9| 106! ‘ss 
4'48, 1947-52--- once LOW 106%: 106%: 10682 | 
(Close) 106%: | 106''22} 106'°s2) 
Total sales tn $1,000 untts 2) 38 
{High} 1034s 103%s9 } 1027%5 
103209 103 ‘42 | 10.27% 
Close} 103 te 103%» 1027%s2 
Total sales tn $1,000 untis 4 23! 5: 5 


Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 
24 Ist3'¢s 992%9_9 to 99% 488 4th 448. 


26 2d 4\%s 10024s9 to 10077 a0} 5 Treasury 468 
16 3d 448 101 to 101s 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Tri. 
Maturity. | Rate. | Bia. | Aske. || 


Mar. 15 1926...| 4% %| 
Dec. 15 1925...| 4% % 
Sept. 15 1926...| 44 % 
June 15 1926... 8%, ' 








1007435 
1007145 
100?% 53 
249 
101 Sg 

101 
101% ss 
277 
102% as 
102% 
1025s 
455 
106 '%a3 
106%s9 
106% 
28 

103 
10.22% 

103 
20 


100742 
100? ‘a9 
100?! as 
309 
101 %a3 
101! as 
10) 's9 
1,116 
102? a2 
102722 
102° 
422 
106 '4a9 
106's9 
106 ‘39 
4 


100*5s2 
100?%es 
100° a2 

178 
101 *s2 
101’ a9 101 ®23 
101732 101732 

58 175 
102! %s9) 102% a: 
1027 a3 | 102 %s3 


10024! 

LOO s9) 

1002%:/HOLI 
64| DAY 

101%s3 


100733 
1007429 
1002429) 
108 
101% 
101 4a 
10 1892 
0 


10/272 | 
102 4:2 
102°: 
258 306 


1027s 102722 





48, 1944-1954 











of coupon 


101% to 102% 
106%s3 to 106% 





Maturtty. 


100'%s3 | 100% ||June 15 1926... 
100's: | 100%: ||Dec. 16 1¥27__- 
100'%ss| 100 % ||Mar. 16 1927... 

99% ' 997%, ‘Dee. 16 1925... 





34% 
4% 
44% % 
8% 


O977sy | 997% gs 

lul\% iilk 
10i‘ie 101% 
9971s 907% 


New York City Banks and Trust Companies. 
Ali prices doliars per share 


Ask » Banks Bta Ask 
\Hamilton....| 185 | ... 
|Hanover.... |1100 {1130 
|Harriman....| 485 | 495 
\Manhattan® _| 228 234 
438 
425 
155 
535 
265 
518 
115 
200 
590 
625 
150 
440 
635 
140 
---| 226 
United States*|z290 
Wash'n Hte*.| ... 
orookiyn 

Coney Island*| 210 

450 











Banks—N.Y | Bid 
America *... 

awmer Exch - 

Amer Union® | 
Broadway Cer! ; 
Bronx Boro* 
Bronx Nat.. 
Bryant Park‘ 
Butecb & Drov 
Capitol Nat. 


Trust Cos 
New York 
American ... 
Bank of N ¥) 
& Trust Co 
Bankers Trusi 
Bronx Co Tr 
Central Unior 
empire 
“equitable Tr.) 
farm L & Tr.! 
Fidelity Inter! 
Fulton 
juaranty Tr 
(rving Bank- | 
Columbia Tr 
Lawyers Tr. 
Manufaeturer 
Mutual (West 
chester) .. 
N Y Trust... 
ritle Gu & Tr| 645 
USMtg&Tr 470 
United Stater/1835 
Westches Tr | 400 
— Brookiyn | 
... | Brooklyn Tr.| 860 
330 AKings County ¢<150 
... |Midwood-. 220 
People’s __...' 890 


468 
240 
225 
180 
250 
300 
550 
362 
240 
685 


Nat Americar 
|National City 





Chath Phenix 
Nat Bk &T: 
Chelsea Exch* 
Chemical ... 
Coal & Lron. 
Colonial® . .. 
Commerce -. 
Com'nwealth* 
Continental - 
Corn Exch -. 
Cosmop’tan®. 190 
East River... 355 
Fifth Avenue* 2300 
2900 
150 
365 375 
270 


Greenwich* 420 450 | Queensboro* 175 | --- 
*Banks marked (*) are State banks (z) Ex-dividend 


New York City Realty and Surety Companies. 
Ali prices doliars per share. 


or 
55 


394 397 
325 335 
235 oe 
550 | 560 





200 
515 


365 
2500 
2925 

160 


Franklin .... 
Garfieid 














* No par value 


Foreign Exchange.—Sterling was dull and a trifle easier 
despite a heavy inflow of gold, as a result of increased offer- 
ings of cotton bills. The Continental exchanges were irregu- 
lar and weak with sharp declines in frances and lire and wide 
up and down movements in the Scandinavian exchanges. 

To-day's (Friday's) actual rates for sterling exchange were 4 81 7-16@ 


7-16 for sixty days, 4 83 11-16@4 83 11-16 for checks and 4 84 1-16 
‘3 84 1-16 for cables. Commercial on banks, sight, 4 83 9-16@4 83 9-16, 


sixty days 4 79 15-16@4 79 15-16, ninety days 479 3-16@4 79 3-16, and 





| Bia 

Alliance R'ity) 170 
Amer Surety.) 150 
Bond & MG. 205 
Lawyers Mtge 234 
Lawyers Title 
& Guarantee 343 


Bid | Ask 
Mtge Bond..| 135 | 140 
|Nat Surety..| 219 | 223 
NY Titled | 
Mortgage. .| 465 | 475 
U 8 Casualty -| 315 - 
iO 8 Title Guar 345 | 355 


Aa 
180 | 
190 
312 
238 


| 350 


Realty Assoc | 
(Bklyo) com) 
let pref... ..| 
2d pref.... 

Westchester 
Title & Tr 


Bt 
463 


an 


470 

93 96 
86 89 
416 | ..- 





The Curb 
given this week 

A complete 
week will be fo 


Market.—The review of the Curb Market is 


on page 1875. 
record of Curb 
und on page 1898. 


Market transactions for the 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


a 


OCCUPYING FIVE PAGES. 


For sales during the week of stocks usually inactive. see preceding page. 





—z.s 





HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Oda. 10. 


$ per 


*37 
*56l2 


40 


eA 
ve 


121g 121'9) 


"044, 95 
6 6 
1941ls 
814 
66% 
46 
95% 
57 
78le 
86 


102 
23512 
365% 
6912 
1152 
80 
327% 
65le 
2216 
405 
60 
79 
1191s 
88 
42% 
Ble 


49 


3512 

2638 
*4215 
13744 

80 


11444 
15 
*54 5612 
9%, Qlo 
10912 109%) 
lilg Li's 


Monday. | Tuesday. 


Od. 12 


Stock 
Exchange 
Closed 
Columbus 
Day 
Holiday 





Oa 


+37 
*5612 


#3019 
*64 
2212 
387%, 
*59 
77's 
118% 


8312 
42)\5 
*Rl,y 
*18 
*47 
*18 
27% 
*38 
69 
40% 
S455 
3412 
82 
* 1% 
12013 
*137'\4 
944 
355 
2618 
*4215 
1371, 
*80 
883% 


48% 
17 
*71 
*84 
74 
81 


60 
13912 


745, 
*20 
*68 

*120 

3812 

6912 
*51 

14% 

21 

3014 

78 

191s 

44 


67's 
*12919 
L1il, 





15% 


' *56 


78 
109 
11% 


13 


40 


5812} 
12144) 1 
94s 


"s 
1194's 
81% 
66% 
46!2 
O5%, 


57 
794 


BAle 


149 
295 
167 


114s 
5); 


64 


14.45% 


136 


40) 2] 


70 


80 
32% 
6% 
2414 
3912 
5916 
73's 
119 


8314! 


ile 


691g! 
_|*12912 


114 
=. 
0% 


110 
1119! 


Wednesday | he 


Od 


eas) 
*56)e 
Zils 
95 
5% 
193 
(34 
5645 
15le 
95% 
55% 
73% 
*70 
1 4534 
290 
106 
114), 
5 





*64 
*61 
143 
*135 
40's 
3119 
40 
38 
724 
31 
$l 
4|*101 
239 
3618 
*69 
115% 
115 
"3014 
*64 
24 
3914 
594 
78 
1185 


sAle 
| 4215 
*8 
+18 
49 
*18 
*27g 
410 
*68 
103 
SAle 
345% 
B214 
17% 
121 
138 
*93%4 
35% 
2645 
421» 
137% 
x0 
69 


48\4 
*17 
*71's 
*84 

7Ale 

BO le 

BAls 
*39 

3955 

54 

0644 

B34 

52'4 

76\4 

46 

47% 

9633 
10678 

91 

493, 

13 

6012 
13912 


75% 
*201s 
6734 
*120 
38l¢e 
6953 
*51 
1434 
21's 
30% 
77 
1934 
4316 





| 


6933 


110 
*14l4 
58 

i 7 
108% 
ll, 





290 


14. Oc 


49 | *37 
5S!) 
122!4 


954 


*56)2 
121% 
95 
5ie 
1944, 1 
$15 
662 
46 
GS 34 
55% 
75 
46 *73 
14912 149! 


*285 


5 ® 
197 | 
B2\o 
66%) 
45\e 
95%, 
56 le 
73,4 


107% 
114% 
5 





48le 
*18 
* 2) ‘2 
, 3% i! ° 
*681 
41 
rk4 
3A4le 
82 

2 
1207 
(7138 1 
9414 
36 

26 
*411» 
13614 1 
80 
69's 


4815 
"17 
7 2 
+82 
738 
R019 
84 
#391 
397% 
*50 
9638 
z87 
55le 
*76'4 
46's 
47 
96's 
1075 
9055 
50 
13!2 
#5934 
1395, 1 


ns 
iv're 


*20 
68 
*120 1 

37% 
691s 

*51 
147 
20% 
30 
77 
1958 
43's 








684, 
*131 
109 1 
1434 
572 
$34 
| 108 
11 


5 


40 
59 


121% 


G55 


57, 
96 
82% 
6612 
46% 


20 
3's 
42 
70 
414, 
B4l4 
35\4 
82 


2 
12134) 


39 
O4'4 
367s 
267s 
42 
3734 
SO 
697s 
481s 


4012 
75% 
23 
69 
27 
384% 
70'4 
54 
15% 
20%4 
3012 
774% 
20 
43% 


69 


12 
1444 
5712 


938 


10933 


Lille 








| 


| 


share | $ per share | $ per share $ per share $3 per share $3 per share 


Od. 16 


*37 40 


FAl« 


10344) 
246 
36 
70 
11544) 
11544) 
31'4 
65 | 
2814 
405 
59 | 
78 
2 119% 
RH 
46 
9 
35 
50% 
20 
3 
42 
70 
41% 
4 
35 
82%, 
235) 
1221s ' 
13812 
94 
3644 
26!2 
4l'\s 
1381s 
81 





69le 


le 110 
14% 
57% 
94 
Lost lg 109 | 
11 Li's 


STOCKS | 
NEW YORK STOCE 
EXCHANGE 


PER SHARB 
Range for Year 1925. 


On basts of 100-ehare lots. || 


PER SHARE 
Range for Previows 
Year 1924. 





Lowest j 


| 
Highest || 


Lowest 


Highes: 





Shares 
Rallroads. 

100,Agnn — 

200} Do 00 

700| Ateh man & Santa Fe..100 

,300 100 
300| Atlante Birm & Atlantic. _.100) 
000 Atlantic Coast Line RR... 100 
068/ Baltimore & Ohio 
800) 


200) 
600 
9900! 


pref 
|Bkiyn M Manh Tr ebeges - 
Do prefvte 


| Buftalo Rochester & no eos 
Canadian Pacific 100) 
Central RR of New Jersey . 100) 
Chesapeake & Ohio 100) 


500 
200 
5,900 
400 
100 
500 
100 
400 
300) 
,300 
500 
900 
2,600 
5,200 
300) 
,200 
700) 
700! 
100 
400 
600) 


pref 
cukaet & North Western. _ 
Do pref 
Chicago nek Isl & Pacific. 100 


100 
ey Bt  pemsaccaterinoment 


Colorado & Southern 
Do ist pref 


Do 24 pref 
Delaware & Hudson 
Delaware Lack & Western. 50) 
Denver Rio Gr & Weat pref 100 
Erie 100) 





Iron Ore Properties..No par 
| Gulf Mob & Nor 100 
Do pref 
Havana Elec Ry, Lt & P_. 
) ae Manhattan 


"400 Do 


100 
100, Int Rye ah of Cent America 100! 
Do 100 


| 

9,200) soubor Seas Tran v tc..100 

13,800) Kansas City Southern 1 
400 Do pref 





300) Lehigh Valley ............ 530 
3,500) Louisville & Nashville 


300) Manhattan Elevated guar_100 
2,900' Do modified guar 
100) Market Street Ry 


“300! 
} 
100; Minneap & 8t L 100 
600| Minn 8t Paul & 8 8 Marie.100 
200| Do 00 
,500| Mo-Kan-Texas RR....No par 
3,000 Do 100 
3,100 
5,500 00 
.300| Nat Rys of Mex 2d pref_..100 
5,700| New York Central 100 
.400| NYC &8tLCo 
200 Do pref 
.900| N Y N H & Hartford 
2,400) N Y Ontario & \\apsueeed 
300) Norfolk Southern 
700} Norfolk & Western 
200| Do pret 
,300 Northern Pacific 


: 200! Piteeburas & West Va....100 
.300' Reading 50 
200 
,500 
300 
100 
200 
400 
700 
500 

3,600 
500 
.700 
000 

2,300 
300 
200) 

5,600! 
, 800 
150 
,300 
.200 
300 
.900 
100 

5,800 
,.900 

5,030 
900 





| Industrial & Miscellaneous 
2,200, Abitibi Power & Paper.Noe par 


900 
721) 
700) 
19,700) 
3.700) 
12,800 


Do pref 
Ahumada Lead 
Alr Reduction, Ino....No par 
Ajax Rubber. Inc....No par 





| 
| $ per share 


22 Febi17 
40 Mar 24 
116% Jan 16) 
921g Feb 17 

3 Jani4 
14744 Jan 16) 
71 Mar 30) 
627, Apr 21) 
3514 Mar 23) 
89 June 22) 
351, Jan 5) 
72% Jan 2 


48 Apr 2| 
1361, Mar 30 
265 Mar 30) 

8914 Mar 30) 
105% Apr 14! 

35, Apr 24) 
5lg Apr 23) 


| 168 


314 Apr 20 

7 <Apr20 
47 April4 
101% Apri4 
401, Mar 30 
92 Jan 2 
82 Mar30 
33's Apr 22 
7314 Apr 21 
441, Jan 6 
60 Mar 26 


6&4 Jan21) 





| 1331, Mar 30 


125 Mar30 
345g Oct 9 
26%4May 15) 
35 June 23) 
34 June 29 
60 Apr 24) 
26% Aug 15 
23 Mar 30! 
8912 Mar 30) 
112 May 16} 
21% Mar 18) 
641g Feb 18 
111 Mar3l 
11212 Apr 23 
Jan 
59's Jan 2 
1312 Mar 23 
28% Mar 30 
57 Jan15 
69 Mar30 
106 Jan 16) 


64 May 20| 
321 Mar 23) 
74 Mar 11) 
20 Jan 13) 
4314 Mar 20 
16 Mar i9 
21g Jan 5 
“or Apr 4 
Mar 30 
33t4 Jan 2 
74% Jan 2 
305 Jan 5 
71 Mar 30) 
ligJune 24 
113%4June 10 
118 June 24 
881g Jan 6 
28 Mar24 
20% Apr 4) 
21% Apr 22) 
12312 Mar 30 
751g Jan 8 
5814 Apr 25! 


421g Apr 9 
13% Apr 30 
614%,June 24 
78 July 29 
681g Apr 16 
63 Mari19 
69%, Mar 30 
35%s Mar 18 
3614 Mar 18 








43%June 11) 
70igJune 25 
20% Jan 16 
35 Mar 30 
9 Oct 7 
77% Jan 2 
83 Jan 2 
434 Jan 27 

71g Apr 17) 
68 Jan22) 
133% Apr 24 


69 Sept 16 
18 Aug 3l 





19% July 31 
72 July 27 
hed 31 

Apr 2 





62 
119 
90 
13 
47 

7'g Oct 13 


Jan 6) 
Jan 6& 
Apr 16) 
Apr ll 
Feb 18) 


$ ver share 


44 
601 2May 8| 


127% Mar 2 


97%June 25 
7igMar 6)| 
201 Septis 
844, Mar 6) i} 
661, Jan 6) 
49 Oct 5)! 
96 Sept 15) 
59 Sept 15)| 
82 July 28'! 


O24%May 2 
152% Jan 8) 
321 
111%gSept 25 
11512Sept 25 


10% Feb 9) 


191g Feb 21)| 
Oct 15 | 
3814 Aug 25) 


99'4 Feb 21 
891gMar 3 
591g Jan 13) 
108 Jani13 
70!2Sept 1/ 
64!,June 16) 
6212, Aug 27| 
155 Apr 6 
147%June 8| 
60 Jan 12) 
3412 Aug 18 
46%, Jan 2) 
43% Jan 5) 
7614 Aug 18 
40% Jan 19 
36% Sept 8 
109\4Sept 5 
246 Sep. 10 
377% Oct 5 
72 July 10) 
11053 Jar 7 
119 Jan 7 
33's Sept 11) 
6612 July 14! 
3412 Feb 9| 
4312Sepe = 
62 Sept 9 
834,June 8 
120% Aug 6 


119!2Sept 14 
51% Feb 9 
12 Sept 21 
4614 Sept 21 
6514 Sept 21 
35 Sept2l 

4 Mar 6 

6214 Sept 16 
73 Sept 28 
45\2Sept 8) 
01% Aug 18 
41 Feb 6 
8812 Aug 24 

2% Jan 12 

124% Jan 13 
13914 Oct 9 
96 Aug 7 
39% Aug 19) 
34% Aug 13) 
45 Sept 29) 
141!2Sept 25) 
81 Sept 24) 
72% Sept 14) 


49% Sept 18 
20% Jan 12 
74 Aug 20 
8412Sept 17 
75% Jan 10 
837, Sept 14 
9ligJune 1 
41 June 1 
44%sJune 1 
627%, Jan 9 
10214 Aug 28 
9214 July 28 
63 Aug 24 
88 Oct 2 
48%, Au: 27 
5llz2 Aug 27 
108% Jan 9 
11012 Oct 16 
9512Sept 19 
58% Mar 13 
155sSept 9 
7O%July 1 
153% Jan 10 


77% July 31 
331gMay 18 
83'\4June 25 
135'gAug 7 
474 Aug 26 
73\2 Aug 17 





221g Aug 18 
47% July 16 





751gMay 29, 
133 May 26) 
11714 Oct 9| 

18igMay 13) 

62 July 28) 


Jan 3) 


3 per share 
Aug 19) 





125sMay 27| 


86% Jan30) 114 Aug19|_ 
15%sJune 19)! 


10 Mari9 


3 per shar. 


THe tt tttititt 


99osegeeaaee 


th 


THE iitititiatitieeittmettittite ts 


Fi¥F FF 


? 








* Bid and asked prices 


z Ex-lividend. 


Ex rights 
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SIGH AND LOW SALB PRICBS—PER SHARE, NOT PER CENT. 
ee. eT a 





Saturday, onday, 
Oa.10.' | Oct. 12. 





$ per share | $ per share ls, per or share | 3; per share 
2 1% 17 3 


3,500 Alaska Juneau Gold Min... 10 


‘ 8.100) Allied Chemical & Dye.No par 
119% 11934 Bite 1197 *11953 


100 
5,300) Amer Agricultural Chem _.100 


,900| Amer Bosch Magneto..No par 
9,100, Am Brake Shoe & F_...No par 





76,000| American Can 


Rodded letet 


7 700) American Car& Houndsy Noper| 
00 


Dre 
,800) American Chain, class A_.. 25 
600} American Chicle_._._- No par 














w 





_ 


to aan 
_ ooo toe 
Pe a ee a: 


—e 

















,300 


8,300 
600 
900 
400 








,500 
.400 

















200 
,000| Arnold Const’le&Covte No par 





























200 








ot 





600 
,500| Burroughs Add’g Mach.No par 





te 
tht to 


~ 








~ 


fm) 


wo 


@ Wet 


>— 





=m No 








ee 
an wh 


> COC OFS 


~ 


™ tS 


Nw 
—_—— 


IAN eI OF PNW 
> =} 2 . 4 


oO 











STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 


Range for Year 1925. 
On basis of 100-share lots 





Lowest Highest 





Indus. & Miscell. (Con.) Par 


00 
| aa A pee ones 100 
pre! 


a =paeroaren 100 
100] American Beet Sugar... .- 100 
eee 100 





Do pref 


Do pret 


Do 





Do oertificates..... No par 
Amer Druggists Syndicate. 10/ 


American Express_....... 

Amer & For'n Pow new. No par| 
ee Bi cesanccace No oer 
_e. t Sees 


American ine rs Leather. i00| 
1 


eo eee | 
BETTER Bbconccccceses 100} 
__¥  ewrornepeewree 100} 


Amer International Corp _.100 
American La France F E.. 10 
1 


Amer Railway Expreas_...100 
American Safety Razor-_-..100 
Amer Ship & Comm_..No par 
Amer Smelting & Refining _100) 

Ee Biitesscecescooned 00 
Amer Steel Foundries._.No par 


Pe. Ct. wcecnckpenncn 100) 
American Sugar Refining _.100 
Do pret 100 
Amer — Tobacco. ..100 
FF ea 00 
Amer Bees & Cable. _100 
Amer Telep & Teleg....-- 100 
American Tobacco....... 50 
me Gi ncscncnceqecs 100 
Do common Class B....50 
American Type Founders. -.100 
Am Wat Wks & El_....-... 20 
Do Ist pref (7%)-..-..- 100 
——— Woolen 00 








00 

Amer Writing Paper pref..100 

Amer Zinc, Lead & Smelt.. 25 

yy eee 25 

Anaconda Copper Mining ..50 

Archer, Dan'le Midl'd.No par 
Do pref 


00 
homeur & Co (Del) pref...100 








Armour of Illinois Class A_.25 


BID nasansesneeed No par 


se PR sscentecabacs 100 
59,200| Associated Dry Goods....100 
100} Do Ist pref.......... 100 

SOG)... O.. Be Beibeccoccceces = 

600 Tilommecesnannd 
600) Atl Gulf & W188 Line: -°-i00 
900 aa 
700| Atlantic Refining ........-. 100 
SOR, 6 6D Bi eccoccovccess 1 
600) Atlas Tack........... Ne 


100 sate Knitter Hosiery ..No par 
,200| Baldwin Locomotive Wks.100 


SOG, BO Giilscccennecsgece 100 
,800| Barnsdall Corp, Class A... 25 
,300| Do Class B........-. 25 
5,800) Barnet Leather....... No par 
400) Bayuk Cigars, Inc. .... No par 
200) Beech Nut Packing-....... 20 
,800) Belding Bros_........./ No =e 


,000| Bethlehem Steel Corp..... 
Co cumconv8% pret“100 
400 Do pret 7% .ccccccese 
2,000) Booth Fisheries... .-.. No sae 
400| Botany Cons Mills Class A.50 
: 900) Briggs Manufacturing..No par 
{ 600) 








Brooklyn Edison, Inc. .-.-.-. 100 
900) Bklyn Union Gas-_...- No par 
,400| Brown Shoe Inc.........-. 100 

| ee 100 
200! Brunswick-Balke-Coll'r No par 
900| Burne Brothers. --.-..-. No par 





Do new Class B com No par 


200) Bush Terminal new....No par 

| Debenture -.........-- 100 
900) Butte Copper & Zinc........ 5 
700; Butterick Co............ 100 


,400)| Butte & Superior Mining ...10 
700| Caddo Cent Ot! & Ret_.No par 


,900| California Packing... .. No par 
.800| California Petroleum ..... 25 
200! Callahan Zinc-Lead ...... 10 
,500| Calumet Arizona Mining.. 10) 
500) Calumet & Hecla.-........- 25 
,100| Case Thresh Machine. .-_ 100) 
400! Do DE scascoosuanee 100 
.900) Central rieather sgeanesend 100 
.300 BO Biiincconacacsoese 00 
500| Century Ribbon Milis..No par 

BPO Bisccneccocssocs 100 


800) Cerro de Pasco Copper.No par 
.200| Certain-Teed Productse.No par 
.600| Chandler Motor Car...No par 
700| Chicago Pneumatic Tool._.100 


| Chie Yellow Cab tem ctf No par 


,900) Ge Gi on ccanenseoes No par 
400] Chile Copper......-.-<-- 25 
400| Chino Copper.....-.-.-..-. 


7,600! Chrysler Corp..-....-- No par 
2,200) Do preferred _...--2 No par 
3,100] Cluett, ad @ G@nccoe 100 
8,300) Coca Cola Co......--- No par 

. 100} Colorado Fuel & Iron...-.- 100 

1,100} Columbian Carbon v t c No par 

1, 109.400! Col Gas & Elec. ....--- No par 





3 per share | $ per share 
1 Jan 6 2'4 Ma 27 
80 Mar 30} 108% Oct 13 
117 Jan 9| 120!2Sept 11) 
7ilg Jan 5) 9353 Oct 16 
103% Jan 3) 10812Sept 17) 
131g Mar19) 297s Oct 13) 
361g Mar 23} 79%49ct 13 
Jan 7| 
8044 Jan19| 877’sJune 19) 
261s Mar 24; 54\g Jan 3) 
9014 Mar 30} 13112 Oct 16) 
1071g Jan 12) 114\2Sept 29) 
1581, Jan 16) 250 Sept 17 
115 Jan29|) 1217gSept 14 
9712 Apr 27| 115%4Sept 17) 
| 120% Apr 2) 128 July 28) 
22ig Oct 3! 27 Febi4 
37 Jan27| 62 Apri8 
37 Jan 7| 5812 Apri8) 


4l2 Oct 7| 6% Jan 22 
166 Jan 2 
5l%gSept 3 
94 Febil9 
133!e Oct15; 142 Sept 23 
81g Mar 31) 14 Janil4 

75% Jan 14 

83 Mari8| 124 Aug 24 
74lgMari7| 86 July 9 
324g Mar 30) 42!2 Oct 5 
ll Jan 2 1434 Sept 26 
20 Mar25|) 52 Oct 
53 Jan 2) 89 Oct 
1041g Jan 5| 144% Mar 6 
115 Augil4| 124 Febi6 
45% Mar30| 54 Aug 24 
89% Jan 3) 116 Sept 12 
276 «6Septls5) 84 Jani13 
36% Jan 2) 69 Sept16 
5S5sJuly 7| 14!g Feb 28 


33lg Oct14 43 





125 Apr 27) 
27% Apr 7 
87 Jan 6 


58'2Sept 2) 


90% Mar 30) 116 


105ig Jan 6) 1154 Oct 9 
375sJune lll 44 Septi4 


108 Jan 7| 113'g Oct14 
47% Jan16); 71% April4 
9llg Jan 16) 101'2 Feb 28 

6 May 6) 24t2 Febi4 
28 Apr27| 120's Oct 15 
7%June 1| 47 Feb25 

1305 Jan 2) 1444June 18 
85 Feb17) 118’%sSept 25 

1041 Jan 6 108 June 8 
841g Feb 17| 117!2Sept 24 

103. Apr22) 124 June 25 
34%, Jan 13| 6812¢July 21 
97144 Aug 6) 103 Feb18 
34%May 6| 64% Jan 6 
69igMay 6| 06g Jan 20 

2 Aug 3l 7ig Jan 3 
7 May l12| 12\, — 9 





24%May 1| 39 


3544 Apr21; 48 Jan 3 
26 Jan 7) 457s,O0ct 


901g Jan 5) 105 


90's Mar 31; 100 Oct 8 
20 Marl9) 2712 Oct 5 


8 Jan 5| 16% Octl14 
39 June19) 48%Sept 17 
101lg Aug 20) 105 Sept 24 
4612 Aug17| 60% Oct14 
94 Jan 7| 1004 Oct 16 
101 Jan 2) 108% Feb 7 
32 Mar30| 41'2,June 15 
20 Jan 5| 77 Sept29 
31 Jan 5) 60 Sept 23 
951g Jan 2) 117\2 Feb 5 
113g Jan 6 117%June 8 

Og Feb16) 14!2Sept 18 
22 July 6) 321g Jan 12 
87% Jan27| 95 Augls 

lig Aug 19 4\4May 14 
107 Mar30| 146 Feb26 
107 Aug 7| 1165 Jan31 
18% Augi12|} 30 Mar 3 
16 Augl8; 23 Feb 6 
35 Jan 6 73's Oct 8 
38\4Sept29| 63'4 Febl4 
60 Mar23| 77% Aug 26 
37 Sept 4!) 405% Sept 9 


37 June 5 631g Jan13 
109 Mari8) 1161, Feb 8 
934June 1/102 Jan3l 

4igMay 4 8% Oct 6 
4053 Aug 26) 46 July 21 
2714Sept 26| 441gMay 25 
120% Jan 2) 147 Sept2s8 
7519 Feb17| 95%, Oct13 
6412 Mar 31 14812 Sept 14 





96 Mar25| 109 


24 June25) 49% Jan 21 
921g Febill| 12378 Oct 7 
17 Mar31| 36% Oct 7| 
65 Jan 3) 103 Sept 4 
1453June 4| 19lgJune 15 
80 Mayl14, 89%June 20 
44 Mar 31 8% Jan 2 
17 May13| 28% Jan 3 
6leMay 5| 24% Jan 9 
lg Apr 25 2% Jan 12 
10012 Jan 27| 13212 Aug 21 





23% Jan 2) 32%Mar 7; 
lt, Oct10 4% Feb 19) 


45 Apr22) 68 Jan 7 
1244May 26| 18% Jan 6 
24 Mari8| 514 Oct10 
60 Marll| 98!2 Oct 9 
14% Mar28) 235 Oct 13) 


4914 Mar24, 71 


30%Sept 2, 47!3Maril 
9412 Oct 5| 98% Janil4 
43's Mar 24) 56% Oct 16) 
40% Mar 24; 58%Sept 8 
271g Aug 20) 39%sJune 9 
80\4 Marl19) 122!4 Aug 22 
44i,July 7| 55 Jan 3 
49% Mar31| 735s Oct 16) 
301g Mar 30) 37% Jan 2 
19 Apr23) 28% Feb ) 


10814 July 14; 200 


1001 July 24) 109% Oct 15 
581g Mar 17 71% Jan 12) 
80 Jan 154!2 Oct 10) 














a 48% Jan 13 
batt 51% Jan 8 
to% jen 3h 843," Oct 15 








* Bid and asked prices, no sales on this day. 
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PER SHARE 
Range for Year 1925. 


j PER SHARE 

4#iGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 

Saturday. Monday, Tuesday. , Wednesday, Thursday, Priday, the EXCHANGE 

Od. 10 Oct. 12 Oct.13. | Oct. 14. | Oct. 15 Oct. 16 W eek 
$ per share | $ per share | $ per share | $ per - $ per share Indus. & Miscel!. (Con.) Par’ 

*11212 112% 111% 112%,*112 112% 111 111 | Col Gas & Elec pref._.....100 
“92 «= 96 9312 10212) 10412 108 107 108 Commercial Solvents A No par 
*92 96 92 98 100 105 104% 108 102 Do “B" 

26 26'2 2614 25's 26 24'2 
% . | 5 3 bg by *! 

3914) 2 3912) 383, 39 | 391, 40 | 39% 


STOCKS 
for NEW YORK STOCK 





| 
Om basts of 100-share lots. | 

if 
Highest | 





Lowest Hitghes 
% per share % per share |\$ per share $ per shars 
104144 Jan 6 113 Sept29, 103% Dec!) 105 De 
80 May25\ 190 Jan29) 431g Jan) 131% Der 
76 May 25, 189 Jan29 | 1201, Dee 
2012Sept29, 431g Jan 2)| 66% Feb 
IgMay19, 17 Feb10)| 14% Dee 
261g Jan 2, 44'sMay 29) Nov 





$ per share 
"111 112 
108'4 109%, 


hares 
500 
KOO 
200 
900 
100 
§00 


2514 25%! 
bs 
*38l2 


Congoleum Co new._._/ No par! 
Conley Tin FollstampedNo par| 
Consolidated Cigar....Ne par 


| *38 


*86 
4% 
Ol, 
27 


2012 
"lille 
110% 
265% 
197 
*103 
Sig 
106 
*106'2 
9lle 
65'\8 
*3% 
6912 
118%§4 


*112 
*26% 
16 
*149 
77 
4353 
127% 
*118% 
10 
3358 
327s 
*99 
71g 
*R3 
9372 
185 
*115 
118 
*20 
*1712 
*108 
17\4 
238 
3534 
*96 


69 
244 
9538 
24 
254% 
197, 
ot 


“3 
11312 
27 

1653 
153 
7712 
447% 
128% 
120 
10 
BAle 
334g 
100 
7ile 
84 
9378 
185 
117% 
119129 
21 
181¢e 
113 
17%4 
421s 
357s 
98 





Stock 
Exchange 
Closed 
Columbus 
Day 
Holiday 


| *RH 


*11 
” 


*107 





17 
42 
a+. 
9 


4%, 
91 


1 
le 


2 1001 


2 103 


2 107's 


*118% 


93, 


6 


8 


‘ 


! 
5 


338 
3314 
*99 


71 


9416 
186 


1185 


21 


7g 
%s 


41 


106% 
106 


106 
105'2 


91 
Ille 


10012 
237 
O8 

| 29614 
11 
1187s 
112!2 
52's 


238 
O7'4 
302 
L1'4 
120% 
113% 
53\4 
32 30\4 
46 47% 
325 320 
*1011s 
*42 
69 67'4 
1054 soe’ 
46 45 
24 23'4 
4973 49% 
70% «667% 
110'2 100 
111% 110% 
107 
19 
| 100 
12's 
827, 
291g 
454 
45 
49 
4ile 
6875 
2414 
92'4 
2353 
247, 
195s 
8 
Bs 
*42 Zl 
112 9 
7% 7's 
634 16% 
153\2 
76 
457s 
128 
119 
lg 
325s 
337, 
*99 
6634 
RS 
95 
*186 


44 


194 
102 

124 
B4le 
29% 
47 
46\4 
50 | 
4ll2 
7012 
24)2 


4 
43 
14 
27 
l 


1524 
78\4 
46 | 
13012 
1192 
07, 
34le 
3334 
10014 
727s 
on | 
186 


240 


324 


55! S5!e 
44 445 


G2le 


8 


9 


, 

5 
4 
5 


a 


@, 


> 
‘ 
i 


yo 
— me 
no 


fort 
ov 


an 


) 


ereeade rs 


5 
120 


a 
‘ 


n 


1105 
r25 
198!2 
103 
335 
106!'2 
107!2 


11 134! 
265) 
198 
103 
332) 
* 106%| 
105!2 


102 
59% 
100% 100 
241 
102!'2 
29812 
107% 
121% 
112!2 
527s 
3014 
46% 
|*321 
102'g| 10112 
44 *42 
687, 67'2 
10614 *105%4 
46 *45\2 
24 2358 
49%! 48%, 
687, 675s 


100 \* 

11034 

107'4 
1938 

100% 
13 


101 
30212' 
Lllg 
120% 
113% 
527_ 
31%! 
4812 


110% 
107 
19 
100 
3 


um" 
20 | 

814) 

8 
42% 
114 


4212 
*112 

2714 27's 
1619} 163% 
155 | 15412 
7 7612 
47 


a 
471s 
12912) 12812 

11919} 119 
O14) Qle 
3314 314% 

36%; 37 

102 | *99 
6412 


40% 
26 | 
152% 
46 
90% 
14% 
20'2 
111% 
112 


th 


150 
45 
9012 
714\4 
20'2 


4 
"4 
& 


3358 
4 


112 IIo 2 
26! 4 
112 
14214 
155% 
237% 
38!e 


Dle 


111% 
141 
150's 
21% 
37% 
934 
5S\4 56% 
102 |*101 
5814) 57 
100 97 
247 244 
105 10312 
302'4 
11 
128 
112% 
5312) 
Bills 
=" 7g) 
325 | 32 
10112 *102 
44 *42 
70 66% 
10614) *10312 
46 455s 
2414) 23l2 
4912) 485, 
68% 67's 
*991o 
111% 
10712 
187, 
99 
*12 
80 
294 
46 
*45'\8 
49 
41% 
68 
26's 
92% 
23% 
2438 
197s 
*75 
7s 
42% 


107% 
126% 
112% 

5212 

30 


Bear 
107% 
1912 
101 | 
13's 
8455 
293, 
4719' 
45 
4812) 
42% 
70% 
2644! 
94 | 
24 | 
25's 
20 | 
7% 

7'2 

42% 
114 |*112 
274 27's 
1633] *15t, 
15812) 156 
767 757s 
455 46% 
1303. 1271s 
119 ,*119 
95s *9 

33 
BS\4 37 
*99 


291 
o2 


29712 P 


1114 11 


+ fa 


98 


BOO 
700 
500 
700 
7,000 
000 
000 
50) 
FOU 
190 
100 
SOO 
SOU 
400 
900 
100 
400 
500 
500 
5,000 
SOO 
400 


600 
2,700 
,100 
2,600 
,100 
SOO 
300 
,100 
9,400 
720 
0 
YOO 
300 
700 
300 
500 
rit) 
500 
100 


5,000 
900 
,700 
| 

.700 
5,400 
300 
2,900 


Do pref_. 
Consolidated Distrib’ra No par 
Consolidated Gas (NY) No par 
Consolidated Textile...No par) 
Continental Can, Inc_.No par 
Continental Insurance 
Cont’! Motors tem ctfa._No par) 
Corn Products Refin wi_._. 25 
ff =a 100 
Coty, Ine _...No par 
Crucible Steel of America. .100 
Do pref_. 100 
Cuba Cane Sugar 


Do pref... 

Cuban-American Sugar. 

Do pref_- 

Cuban Dominican Sug.No par’ 
Do pref._-_- 1% 
Sudahy Packing. 

G uyamel Fruit . 

Daniel Boone Woolen Mills. 25| 

Davison Chemica! v t ¢.No par) 

De Beers Cons Mines_.No par) 

Detroit Edison .100) 

Dodge Bros Class A.._.No par) 
Preferred certifs__.-1 No par 

Dome Mines, 

Douglas Pectin ..NoO par 

Duquesne Light Ist pref__.100 

Eastman Kodak Co_...No par 

Eaton Axle & Spring_..No par 

EI du Pontde Nem & Co. _100 
Do pref 6%. 

Elec Pow & Lt ctfs_- 

40% Pr Pa 
Pref full paid 
Do pref ctfs. 

Elec Storage Battery - _No par 

Emerson-Brantingham Co. 100) 

Endicott-Johnson Corp... 50 
Do pref .100) 

Exchange Bi iffet Cc orp - No par 

Fairbanks Co- 25 

Fairbanks Morse... ._No par| 

Famous Players-Lasky.No par 
Do .100 
Full pald receipts 

Federal Light & Trac... .. 

Federal Mining & Smelt’g. i00 


Fidel Phen Fire Ins of N Y__25! 


| Fifth Ave Bus tem ctfs.No = 


9 S800 
900 
,100 
5,700 
,500 
,400 
5,300 
600! 


,500 
| 


29,900 


900) 
5,500 
600 
900 
2,700 


: 400; 


: 800) 
400) 
5,100) 
'100 
,800 


100) 


| General Retractories_..No par 
.300| Gimbel Bros 


300} 


2,400) Ginter Co temp ctfs...No par 

2,500) Glidden Co Ni 
.200, Gold Dust Corp v t e..No par 
.500' Goodrich Co (B F)....No gar 


400 


100 
3,200) Goodyear T & Rub pf vt o. _ 


,000 
3,100 
2,900) 

700 

.700 

,100' 

,600 

600) 
400 
5,560 


300) 


9,900 
,800 
3,300 
900 
500 
500 
700 
‘ oat 
,100 


800 
000 
,100 
3,500 
400 
400 
200 
900 
SO0 


R00 
100 
5 800 
400 
100 
900 
300 
5,690 
100 
200 
100 
2,700 





Fisher Body Corp. 
Fisk Rubber - - 

Do 
Fleischman Co 
Foundation Co 
Freeport Texas Co 
Gabriel Snubber A 


Gardner Motor 
Gen Amer Tank Car 


General Asphalt 
Do pref 
General Baking 
Genera! Cigar. Inc 
General Electric 
Do special 1 
General Motors Corp..No par 
Do 7% pret 1 
Gen Outdoor Adv A 
Trust certificates... 
General Petroleum 
Gen Rallway Signal 


Do preferred 100 


0 par 


Do pref 


Do prior pref 
Granby Cons Min 8m & Pr. 100 
Great Western Sugar tem ctf 25, 
Greene Cananea Copper. -..100) 
Gulf States Steel 100 
Hartman Corporation. -No par 


Hoe (R) & Co tem ctfs_No par 
Homestake M ning 100 
Househ Prod, Inc, temctf No par 
Houston Oil of Tex tem ctfs_100 
Howe Sound... No par 
Hudson Motor Car....No par 
Hupp Motor Car Corp.... 10 
Independent Oll & Gas.Ne par 
Indian Motocycle 

Indian Refining 





Inland Steel | 
ee eer 100 
Inspiration Cons Copper... 20 


Internat Agricul 
Int Business Machines.No par) 
Interrational Cement.._No par) 
Inter Combus Engine._No par! 
International Harvester. _.100 
Do pref 100) 
Int Mercantile Marine. ___100 
Do pref_. .100 
International Nickel (The) - 25 
Do pref 
(nternational Paper 
Do stamped _ 
Do pref (7) . 
fnternational Shoe 
Do pref_- 
internat Telep & Teleg--. 
Intertype Corp... 
Jewel Tea, Inc 
Do opref ; 
Jones Brog Tea, Inc, stpd. 100 
Jordan Motor Car.....! No par 
Kayser (J) Cov to_....No par 
Do tst oref 


| 103 


z115 Sept 


790% Jan 2) 
3ig Jan 7 
741, Mar 30 
2%June 9) 
601g Mar 29 
Jan 6) 

S44 Jan 2 
32% May 29 
118ig Jan 7 
48 Aug2l1} 
6412 Mar 30) 
92 May 8 

8!_2 Aug 28 
39!g Oct 16 
21% Oct 16 
O5'gMay 5 

2'2 Oct 1 
17'g Oct 8 
95 Aug 20 
47 Sept30 

1 June 25 
27% Apr 30 
20\4 Mar 18) 
110 Jan 5 
21%June 9) 
73\eMay 7) 
12% Apr 14) 
14 Febd16) 
105 Jan 7 
104% July 18) 
10'2 Feb 13) 
1344 Jan 56 
94 Jan23 
17%, Apr 25 
100 Maris 
100!2 Mar 28 


R97, Aug 28 
60% Mar 30 

ligsMay 1 
63% Apr 2 
lll May 28 
13'¢July 23 

2'4 Mar 27 
32% Jan 2 
90% Feb 17) 
103% _— 17) 
102 ug 3! 
26 ‘et 2 
15% Mar 13) 
49\2 Mar 11 
147ig Jan 6 
12 Jan 8 
6014 Feb 17) 
1012 Mar 24 
751g Jan 16 
75 Marl9 
90 Jan 6 

8 Mar 18) 
287, Aug 25 

41g Jan 2 
441, Aug 4) 
93% Feb 16) 
4212 Mar 30) 
861, Mar 17 


| 121 Mar 7 


84igMay 4 


| 2274 Feb 17 


107, Oct 15 
64%, Jan 5 
102 Jan 5 
4515 Aug 13) 
26's Aug 13 
42 Jan16 
144 June 11} 
90!2 July 10) 
42 Oct 7] 
47 Mar 16) 
10214 Mar 14) 
22% Feb 13) 
1212 Mar 19 
37 Mar 3) 
36% Jan 5 


| 100% Aug 


11% Mar 19 
671g Mar 24) 
25% Apr 24 
30 Marié4 
45 Apr l 
43 Jan 2 
41g Jan 5 
59 Apr 22) 
16!eJune 11) 
33% Jan 5) 
1414 Mar 18 
131g Jan 6 
13 Mar 24 
51g Jan 2) 
6 Sept 4) 
38%May 1) 
104', Apr 13 
22\4 Apr 22 


7g Jan 7) 
110 Mar 30) 
62 Jan 6& 
31% Jan 21) 
96\, Mar 25 
114 Mar 3) 

7igJune 25 
27 Augls 
24'4 Mar 18 
04 Jan 6 
45\4 Mar 19 
71 Mar 9 
SO J | 31 
108 Feb 2) 
15 
S7ls Apr 3 
18 July 8 
161g July 2¢ 
102', Jan 19) 
13%June 23 
35%s Aug 10 
1844 Mar 17 
83 Mar 30 


80%, Febl4)| 
9%; Feb 19) 
9412Sept 18 | 


5\%4 Jan 7)| 
80 July 29) 
1201g Jan 26 


14% Oct 16)| 


41% Feb 25 
127 July 3 
60% Oct 15 
79% Jan 17 
100'2Sept 14 
1453 Feb 9 


625, Feb 26) 
33lg Mar 3)! 
101 Mari13)| 

6% Feb 27, 
441, Jan 6; 
107 Oct 3}! 
569 May 25') 

7% Jan 9) 
40% Jan 22)| 
2512 Oct 7]| 
159'2Sept 29 
4614 Oct 16 
91% Oct16 
161g Jan 19) | 
2312 Aug 4 


113 Sept 23)/ 1 


118 Jan 19) 
271!2 Oct 3)) 
208 Octl16)! 
103 Oct 5) 
40's July 16); 
110 
110%June 24)! 


94 June l0 
71!2Sept 17 


5%, July 31)) 


747, Sept 17) 
118% Oct 9) 
10%, Jan 3 

4%, Aug 5) 
51 Oct 6) 
114% July 27|| 
120 July 27) | 
111!2Sept 17)| 
36 June 19)| 
30 Oct 13)} 


75% Oct 16) 


175 May 15}! 
17% July 13 
11814 Oct 16 
28% Oct 2 
114% 
146 
156 
247% 
38l2 
16% Mar 2| 
5912Sept 18) 
102% Aug +4 
63%, Jan 
101 Sept 14l 
247 Oct 15) 
107'g Oct 16 
33714 Aug 24) 
117, July 10) 
13213 Oct 16) 
114% Oct 2) 
54% Sept 21) 
33 Sept 16) 
59 June 12) 
367 Sept 1) 
102 Sept 26) 
581, Jan 14! 
70 Oct 15) 


Oct 9) 


107 Aug 11}! 
5|| 


49's Aug 

24% Oct 8) 
51 Oct 9 
701g Oct 9 


11i%g Oct 16 
108 Aug 7 
21% Jan 14 
113'gJune 19 
19% Jan 2 
0473 Feb 5 
371g Jan 7 
47%, Oct 16 
48%, Jan 9 
50 Jani2 
4343 July 16 
85 Jan29 
27 Octl6 
104 Oct16 
261, Sept 23 
414%June 17) 
24 Aug 28 
10% Feb 6| 

912Sept 17) | 
50 
112 Sept 28 





32% Jan 12) 
17% July 24!! 
16012 Oct 16)! 
811zSept 30)| 
Aug 14)! 


51 

13814Sept 18 

120%3 July 29 

14’%a Feb 5 

Feb 5 

Oct 15 

Oct 5 

Oct 3 

Oct 16 

lg Oct 16 

1998 July 27 

121 June 3 

144 Augl4 

2612 Jan 5 

21% Feb 26 

113 Aug . 
21% Feb 

591, Mar H 

37 Oct 1 

10%u4June 2 


June 16)| 


Oct 1} 


Oct 13)} 
Oct 13)) 
Oct 15)! 





3|| 





Feb 2) 


Bll, 
115% 
48 May| 
86 May 
10% Oct 
53% Apr! 
284 Nov) 
96 408=— Jan) 
4's June 
8 Dee 


45', Nov 
6 Nov 
384 Nov 
18% Jan 
1014 Jan 





1041, Apr! 
8% Sep o 
112 May 
85 ADT 


| 


1051, June 
18 Dec 
2 Dee} 
251, May) 
61 | 


Jan) 
87% Jan! 


"Big Apr 
4llz al 
118 ar 
lg red 

| 


Bis June) 
381, July 
44% Jan! 
661, Jan 





70% May 
39 Jan 
88% Jan 
121g Apr 
83% Oct 
10 May 


201, May 
ll\s May 
Sept 


5% 
151, June 





3llg May) 
101% Jan 
22'g Feb! 


3 June 
83 Apr 
40% Apr 
22 Mar 
78 Jan 
106 Feb 

6% Jan 
261g Mar 
lllg May 
75% May) 
BAlg Apr’ 
621, Mar 

| 





73 4#=0Apr 
115% May 
66 Feb 
2412 Dee 
16% Apr 
78 Mar 
14% Sept 
21% May 
16% Aug 
77 Aug 


3845 
12k 


SERS! 


EEE! | FFFE 


5 





* Bid and asked prices, no sales on this 


z Ex-dividend 


k Par value changed from $100 to $50 and prices on that basis beginning June 3. 


s Ex-righte. 








New York Stock Record—Continued—Page 4 


For esles during the week of stccks usually inactive, see fourth page preceding. 











(#108 AND LOW SALES PRICES—PER SHARE, NOT PER CENT. 





$ per share Iss $ per ner share | 























ars 0 


Bo 


ove Srwewe 
oe 


ro 


4 


SoSeSSSPSSSERS 





Columbus *12:! 


te & te 


_—-- OF 


“s 


> oboe em ta te 


ne 





=) = =) Oy + 


Wednesday | vauretey ; 
| 


Od. 


| 


ry por shar re 3 per share ' $ per share 


17% 167, 
67 | 64 
65 | 61 
104% 108 








56°s 56% 
212 238 
89 88 
770 756 
37 37 
170 |*168 
15le 1553 
76 | 74% 
1; 20% *1 2058 
75 | 747% 
6614) 66 
36%, 357s 
85s! 82 
49's 49 
93%3' 92 
367 357g 
Li4lg *115 
16'4| 1L5le 
2412 23% 
43% 42's, 
138 |*134!2 
21214! 209 
112 {*109% 
107 |*104!2 
10912 10912 
42','5 42's, 
247s 24% 
5312) 53 
— 2. <a 
39le 39% 
21% 20% 
501g! 4914 
26345 26% 
2012 20% 
85 85 
1267s, 125 
135 | 1344 
191s 19!s 
21 214 
1215} Lill, 
934 95g 
3214 1g 
13g 1\4 
139 136'4 1 
S5le S44 
6978 654 
39 237 
Tie 74 
437s| 43 
3414) 32 
177%) 17% 
32 | *32 
460 | 460 
2 10612) 106'2 
9 | S's 
7 65g 744 
127 |*125% 
81% 82 
101 \*100'% 
767 71'2 
43 42!'2 
O71 *96 
$014 35% 
7714 76 
37 36 
R29 *87le 


162%' 162 
117 |*116 


56% «857 

145 14% 
34 | 33% 
527s 52 

66%3' 64 

331g) 33!l2 
66\2 67'2 
28 *28 

68\4) 677. 
48%, 48% 
17 16% 
10% 10% 
35% =. 3578 
48\—° 47% 
301g 30% 


27!2 128% 128 


12g) 11% 
Bilis 81 
617| 615 
122 | 121, 
554) 535s 
41% 40's 
26's| 26 
6512 64 
65%) oo 
291, 29 
20 | 20 
17 | *14! 
153 | 
11819) 1181s 
59s 58 « 
40 | 3948 
60 | * 515s 
21% 211g 
41 | 40! 
42’ 4lle 
907s' 902 
15y ig 
27 *26'4 
54 5's 
41% 4012 
90 *RA 
QO8le *95 
4878 47 
14\4 14 
15 2 *12% 
13415 131 
55 *54 
RO 78 
15 F154 
Blig SOls 
105 10472 
119 |*117 
163% 162 
344, 34g 
27 26 
107 |*106% 
57 54 
49 427¢ 


rHK SHAKE 
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* Bid and asked prices, no saies on this day. 
because of small amount of stock outstanding. 


z Ex-dividend. 


STOCKS | Range for Year 1925. Range for Preview» 
NEW YORK STOCK On dasts of 100-share lois. Year 1924 
EXCHANGE 
Lowest Highest HAighesi 
Shares | Indus. & Miscell. (Con.) Par| § per share | $ per share \$ per share'$ per sar 
Kelly-Springfield Tire_._.__ 25| 1244 Mar24 2153July 3 || 35 
>t, es 100| 41 Mar25| 74 July 3) ox Jen 
fh. 3. seers 100' 43 Mar25) 72 July 3. 781g Jar 
Kelsey Wheel, Inc_....__. 100} 87 Aug 4) 114 Sept18) 104 Der 
Kennecott Copper ae No par; 46!2Mar30| 657% Jan 13 57% Dee 
| Keystone Tire & Rubb_No par 1% Jan 9 3'2 July 16 4%, Ja 
| Kinney Co........... No par| 74 Mar25| 100 Oct 15) 4 De 
| Kresge (8 8) Co........--. 100| 355 Apr28} 800 Oct13 475% Der 
| Kresge Dept Stores._...No par| 3113 Jan21| 45% Jan 7 627, Jue 
Laclede Gas L (St Louls)_.100) 110% Jan 5| 178 Mar31 113 Nov 
Lee Rubber & Tire_._..No par; 1153 Feb20) 19 Oct 1) 17% Jar 
70 )| Liggett & Myers Tob new_. 25} 57 Mar25| 78%Sept 28! 8% 
= Pee 100} 1161g Jan 16) 122% July 20) 121 June 
Do “B” new....... "2 25| 55igMar27| 77!2Sept 28)| 681g De 
Lima Loc Wks_.....- No par; 60 June 23) 74% Jan 14 71 De 
Loew's Incorporated...No par) 22 Feb17| 38'2 Oct 16 25 De 
Loft Incorporated. ___- No par} 6 Jan28) 91, Apr 6 8% Jap 
| Long Bell Lumber A...No par| 4514Mar 20} 53 Sept19]| _.......| -... ---- 
6, 200! Loose- Wiles Biscult_......100| 77 Feb17! 97\gMar 7 84 Nov 
| Lorillard........ RTE 25| 30% Jan24! 39%Sept 25|| 40% July 
kk eee 100) 10818 Feb 27| 116 Aug 26)) 117s Fei 
Louisiana Oil temp ctfs._No*par) 135s Aug 26; 23% Feb 3) Seah. teen 
LouisvilleG & ELA_...No par| 231gSept 16) 26% July 23 Stes maul ae aioe 
Ludlum Steel.........No par| 31%, Feb17| 55 Mar 4!| 3 Dea 
-| Mackay Companies... .- 100! 114 Mar 20) 141 Sept 23)| 119 Aus 
Mack Trucks, Inc..... No par| 117 Jani6 238 Aug 18) 118% 
ae Be Ol .. census 100} 104 Jan27| 113 Augi7 107% Dee 
_R { aaa 100; 99 Jan 2) 10653 Aug 7 101% Dee 
| aescy (R H) & Co, Inc_No par| 691, Jan 3} 112) Octl5 711g Dee 
Magma Copper.......No par) 34 Mar31| 44!2Sept 14 Dec 
Mallinson (H R) & Co_No par| 21% Mar30| 371g Jan 23 4llg Der 
Manh Elec SupptemectfsNopar, 32 Mar2i| 59 Marlo 49%, July 
Manhattan Shirt_........ 25} 20i4Mar16| 32 Oct 16) 44 Jap 
Manila Electric Corp._No par; 28!3Mar 5) 491g Apr 24 Bllg Dee 
Maracaibo Ol] Expl...No par); 20%%Sept29, 351g Jan 31 871g Jan 
Marland Oil_......... No par| 32% Mar30| 5012 Oct 14 42 «Feb 
Marlin-Rockwell _....No par); 10% Marl13| 30 Sept15 17% Mar 
Martin-Parry Corp....No par) 1912 Aug31| 37% Jan 7 37% Jan 
Mathieson AlkaliWkstemctf50| 51 Jan 6) 88l2g Oct 16 58% Dee 
May Department Stores_..50) 101 Mar 23) 129% Oct 7 116 Dee 
McCrory Stores Class B No par| 79 Mari17| 139% Oct 16 106% July 
Melntyre Porcupine Mines..5| 16 Jan 2) 19% Aug 4! 18% Jap 
' 1} 
Metro-Goldwyn Pictures pf_27; 18 Jan 3) 221 Feb 5|| 19 Dee 
Mexican Seaboard Oll._.No par| 10% Oct 7) 221g Jan 6)| 25% Bep' 
Miami Copper._.......-- 6} 8 Mayl2| 24% Jan 13)! 25 Apr 
Mid-Continent Petro._No 0 par| 25% Augi9| 36!gJune 8)) = egec 
Middle States Oil Corp.... 10 Sg Apri6| 3i4June 6)| 6% Jap 
Midland Stee. Prod pref. --100) 96 Jan 2| 147 Aug 101} 98 Nov 
Montana Power --- sida 100] 64 Aprl7) 9914 Aug 6)) 74% Dec 
Montg Ward & Co Ill corp. 10) 41 Mar30| 73 July 28) 48ig Dee 
Moon Motors. ........ No par| 22% Mari9| 395 Oct 13) 271g Fet 
Mother Lode Coalition. No par 6 May 4 Gig Jan 2) 9% Feb 
Motor Meter A._.....No par| 40\48ept 2) 447%, Oct 8| ebad Geese 
Motor Wheel. --- .No par) 18 Apr 9| 35 June 29 e ape< 
Mullins Body Corp....No par| 13 Aug 26) 211g Feb 20 184 Dee 
)| Munsingwear Co_____- No par| 308 Apr23| 35 July 23 39% Jap 
Nash Motors Co-_-.-...-. No par 19312 Jan 5 488 Oct 5) 204 Dee 
5p eee 100; 103% Jan21| 107 July 15} 104% Nov 
National Acme stamped_...10) 414 Mar24|) 107% July 24) 1018 Jax 
National Biscult...-..... 26° 65 <Apr29° 77 Oct15) 77% Bept 
= = eer -100 1231gMaril! 128!1eMay 9 126% Dee 
National Cloak & Sult___.100 651gMar 6) 847g Oct 16 70% Dee 
Pe Biv cagsaceusnes< 100; 99 Jani3; 104 Jan29 100% Dee 
| Nat Dairy ProdtemctfaNo par 42 Jan 2) 767% Oct 14) 444 
Nat Department Stores No par, 381g Jan 2' 45 Mayl12 43 «Jap 
ee GR, ccuiesvexchew 100| 96 Apri5| 102 Jan 2| 101 Dee 
11,600' Nat Distill Products._..No par| 30 Apr 9| 38% Oct 2) sede. ‘tenia 
3,050! Nat Distil Prod pftemetfNopar| 6213 Jan 8 81 Oct 2) 
1,200; Nat Enam & Stamping...100| 25 Apr 30) 39 Aug 29) 44% Jan 
Bee. Biissccesoccseues 100; 75 June 22) 89% Jap 12 89 
600 National Lead..........-. 100) 13812 Apr27| 166% Jan 9 160% Aug 
MD Cc ecacccosecsce 100} 11412Sept 2!) 119 Sept 18) 118 Sept 
| National _. , aaa 50; 55'igSept24, 71 Jan29 72g Feb 
Nevada Consol Copper... 5| 11% Apr27| 16% Jan 7 16% Dee 
NY Air Brake tem ctfe.No par) 33%, Oct15 661g Jan 3 57 Dee 
GE Biseccnse No par| 61 Mari9| 67 Jan 7 57 De 
N Y Canners temp ctfa.No par); 31%Mar30| 67 Oct13 37 De 
| New ., }. eae 100|; 18 Mar24| 365; Aug 8 3715 May 
EF ——-—eegeem 100| 62's Jani4) 72\4June 26 654 May 
| Niagara Falls Power pt new.25| 275% Oct 8 29 Jani2 29 Bep' 
f North American Co. ...... 10} 4143 Jan 6) 69% Oct15 Dee 
2, De Oiiicanes. econes 4653 Jan 2) 50'2Septi12 60% July 
7 Nunnally Co (The)....No par) 8 Jan16) 1714 Oct15 Vig Dee 
¢ Ontario Silver Min new No par Big Jan22) 10% Oct15 8% Ocl 
2, Onyx Hostlery___...... No par| 18% Jan 6| 36 Sept 8 30 Jap 
5,: Oppenheim,Collins&CoNo par| 4114 Aug3l| 48% Oct10)) ....-.--| ---- ---- 
5, Orpheum Circuit, Inc....-. 1) 25% Jan16| 327s July 30 20 Dee 
1, Otis Elevator (k).......-. 60| 87% Feb27' 140!2 Aug 21 92 Dee 
5, GU Beelh.ccecccccces No par 8 Marl8) 154 Aug 28 11% Jan 
i > eeeseqers 100} 6044 Maris} 9712 Aug 28 74% Ma 
3, Owens Bottle_........... 25; 42% Marl7| 62% Oct 7 47% Jar 
3, | Pacific Gas & Electric.....100| 10212 Jan 5) 128!2Sept 28 106 Dee 
25, SS aaeoaee No par| 515, Aug18) 65% Jan31 58% Feb 
68,5 Packard Motor Oar._....- 10| 15 Jani16|) 43%Sept 19 164g Dee 
42,800] Paige Det Motor Car..No par| 17%May 6] 27igSept 23 née amps 
5, | Pan-Amer Petr & Trans... 50) 59!2Sept 3| 83% Mar 3 65 Deer 
90,! 2 IEEE 50| 60's Aug27| 841gMar 3 64% De 
| Panhandle Prod & Ref_No par 214 Aug 28 5%, Feb 26 4\, Jar 
5,’ | Park & Tilford tem ctfs_No par| 25\4Sept 8| 351g Jan 10 35% Dec 
2, Penick & Ford___.-..--. No par| 19% Augil| 28 April4 2a6n. 6ese 
Penn Coal & Coke_.....-.. 5O| 12% Apr29| 26% Jan 2 301g Jap 
Penn-Seaboard St’l vtec No par 1 Augl2 3 Jan 9 4% Jap 
People’s G L & C (Chic)_..100| 112 Jani6) 123 Oct16 11913 Dec 
Philadelphia Oo (Pittsb) . 50) 651lgMari8| 62% Aug 5 5713 De 
Phila & Read C &1 ...Nopar| 37%May 6 65219 Jan 9 544 Dee 
= Certificates of int...No par| 38 July 11} 601g Jan 23 62% July 
| Phillipe-Jones Corp....No par| 62 July 13| 90's Jan 12) 88 July 
Phillip Morris & Co, Ltd__.10| 12%Mari19| 25%4Sept 1| 23% Jap 
Phillipe Petroleum... .. No par; 36\4Mar30| 47'sJune 12) 4213 Apr 
| Pierce-Arrow Mot Car.No par, 10% Mar30) 455 Oct 2 16 Dee 
Tl Wiiiwatanecdaamak 100' 43 Mar24 94 Sept 8 4 De 
' 
.| Do prior pref...... No par; 85 Maris] 210 Sept 14|| 95 Dee 
| Plerce Oi! Corporation... .- 25) lig Aug 10 31g Feb 5) 41g Jap 
yy £Seesrem ...-100| 251g Jan 2} 40 Feb26 Jap 
Pierce Petrol’mtemetfs.Nopar) 6 Aug 10 84 Feb 5)| 5% Der 
Pittsburgh Coal of Pa... -_-.- 100, 37%4May 2) 541g Jan13 63% Ma: 
| ie peepee 00; 80 May 4) 99 Jan 5)| 100 Ap 
Pittsburgh Steel pref___..100/ 94 Mar26| 1021, Jan 8\| 103 Aus 
Pitte Term Oosa .-- _.100| 30 Apr27) 63% Jan 17)! 63% Der 
Pittsburgh Uttiities pref._..10' 12% Mar24| 17%June 25 16% De 
Do pref certificates. 10| 12%Mar20) 16 June 26)! 161g Der 
Post’'m CerCulnctemet{Nopar| 93% Feb16| 143 Aug 25 1031, Dex 
Pressed Stee! Car_._....-- 100| 45 June25 693 Jan23 62 Jac 
Do pref ‘ .100| 76lsJuly 9 92! Jan 3 Fet 
Producers & Refinere Corp. 50| 12!2 Aug 26) 32% Feb 3 435 Jar 
PubServC Corp ot NJ newNo par) 62% Mar30\| 87% Aug 5 70 Dee 
Oe TEs Bl nasndécanes 100' 99 Jan 7) 105!2gSept14 101% Dee 
Do 8% pref__........100| 10853 Apr 1, 119 Octl4 116 Dee 
Pullman Company ORE Re 100; 129 Mar 30, 173!2Sept 17 151% Der 
Punta Alegre Sugar_.._..- 50| 33 July23 47% Jan 7 67% Mar 
es Gee Cen adasdéoenee 25| 25's Aug13 33% Feb 4 30% Dec 
. OGb Sle cccececse 100, 102'g Jan 5 108!2eSept 9 105% De) 
Radio Corp of Amer...No par 48% Mar27 77% Jan 2 66% De 
oe St csacceees 50 48 Sept 3 54 Feb 4 50 De 
nm No par. @ Exrights. k Trading on New York Stock exchange suspendeé 


1890 


New York Stock Record—Continued—Page 5 


For sales during the week of stocks usually inactive, see fifth page preceding. 








HIGH AND LOW 


SALE 


PRICES—PER 


SHARE, 


NOT PER CENT. 





Saturday, 
Oa. 10 


$ per share 
175)2 1757. 
*3614 38l,4 
135 137% 
*44 45 
21 21 
99 10112 
*104 105 
104% 104% 
15! 2 15 2. 
51! 7 51! % 
*92 93 
10 10 
91% 92! 
*120 120% 
*RS8 89 
50', 50% 
*43 44 
67 67% 





106!2 108 


111 117 
14 
21012 2101s 
£57, 6 
64Al2 
*4()%s 
2314 
*103 
19%, 
51 
185s 
* HS, 
275% 
1062 
*77\2 
*15le 
*82lo 
314% 
10212 
58 
72 
*81 
5312 
397% 
1171s 
*715 
747% 
82le 
76% 
607 
*120 
35g 
3 
22 
12 
18)g 
22'8 
*12 
1212 
49 
114!2 
1312 
31 
54% 
92% 
103% 
35g 
#2414 
52\e 
6914 71 
33% 34's 
*122 125 
*113 115 
29 
95 
13212 
Bi 
#23 36 
3434 
80 
*164 
*99 
#3210 
*121 
44% 
93 GAle 
*111 114 
151 152% 


75 77J\e 


77 
am 


414 
2319 
104 
20 
Site) 
187| 
=" 


107% 
7 


nite 


10314] 
os 
74l 


37% 


40\4 
117s 
5 
76 
S45 
HOl4 
614%) 
122 
37% 
31 
22 
137% 
18)g 
22) 
124% 
12% 
404n 
115% 
14 
3Blle 
5578 
9312 
103% 


355 
26 
5378 


1661s 

103 
327g 

150 
45 


140% 


12512 
73le 
165s 
2712 

lil 

*96 
26 
O44 
35 
*3 
2914 

llllg 
*5le 
18 

19012 

*443, 

*78 
*63 


6678) 


2914) 


141g] 


| 


| 





10814| 





Monday, 
Od. 12 


$ per share 


Stock 
Exchange 
Closed 
Columbus 
Day 
Holiday 











Tue 
Oa 


$ per 
*171 


*356 


135% 


441s 


201 
997 


44! 





76 


sday, 
13 


hare 
2174 
3814 
14's 
44)» 
» 20) 
s 101 
105 
105 
15% 
521s 
U2 
10! 
94 
g 1204, 
BS 
5O’s 
434, 
67 





W ednesday 


14 
1 


104 
20's 
504% 
1 85g 
*ROl4 
28 
10914 
SO 
*15le 
*8019 
31 


14) #10212 





r-75 


ui” 
737s 
*Rile 
5312 


40'8 


55 
241 
B4l4 
KO 
163 
100 
3258 
*131 
45% 
915s 


g 11419|*1111g 


156 


77'2! 


1084 


46 | 


48 


12434) 


1933,) 
44%, 
79 
6414 
2878 


15 7 
7312 
108 
45 le 
47\e 
12234 
1254, 
"95 
Bll, 
2955 
. 2012 
*72 
2 
*lile 
*llo 
1910 
157g 
185 
83 
109 
21% 
*471s 


76 


13912 


1911 


437s 


554) 


69 
4612 
78 


a 


7638 


Thursday, 
] 7) 








4 104 |*10212 
60\e| 595, 
74 | *711e 
R1ls| *811s 
53!2l 52% 
4014 
116% 


‘"% 


397% 
116% 


7614 
847s 


b 
RHE OANN& 
Satan es 


ee ened en Ce 
= 
* 3 — oe 
wo 


Nw eS 


10412! 
334) 
2612 
5955 
72\4 
34 | 
125 | 
115 
29 
991e 
13514 
54% 
244 
3612 
RS } 
180 
100 
34le 
144 


104 10414 
334| 
26 | 25 
5819| 585g 
715s| 6912 
341s) 34 
125 |*123% 
115 |*112% 
_ 29 
971s 96% 
1 3415 13312 
5! 514| 5444 
245 240 
36 3512 
81 815, 
169 169! 
101 100 
325s) 32% 
144 \*121 
455s) 45le 
93 90%, 
11419] *11212 
17i's| 165 
75%4| 73's 
1081s} 108!s 
45le 455s 
47 10>) 48lo 
L: 241g) 1: 23% 7g 


10434 
35, 
26 
58 
71 
733% 
123 
1*112%% 
2844 
04 
1344 
5Ale 
23712 
3434 
z81 
18612 
100 
347, 
144 


355 


10814 
4512) 
4819) 

12512) 

125 | 

100 | 

3412) 


*47 
124l2 
125 
*O7 


3314 


1093, *109 
217 211 ° 


; 193%] 
4414) 


1935s 
44'4 
79 
64 
28 

*55le 


64 
2814 
56 | 
66 68 





7612 


76%, 


238! 


334 
3 


2412) 
135 
1914) 


23 
12 
1244 
49%, 
115% 
13'4 


33 | 


' 


53 7g 
9514) 
105 | 


334) 


26 
597 


7244) 


337% 


138 


—20'8 


3612 
&3 
193 
104 
357s 
144 
49 


9234) 


11314) 
16715] 


10814 
4585) 
ms 
2710 


126i 


21 
197 
461» 
80 
64 
28 
56 
67 


77% 


| 2 


Sales 
jor 
the 

V eek 


hare 


3.001 


18&_7O¢ 
2.40 
20 
20 
206 
40 
9 30 
() 


dia 


ta 
14,40 


11 YOt 


lof 
§, oO 


14,5 





1,700 
7,000 


500 
3.600 
900 
10,800 
1,600 
9 000 
4,400 
14.700 
400 
38,000 
5O0 
200 


20, 


19,600 
200 


458 600 
2,700 

100 
8,600 


23,200 
1,100 
1,700 


3,300 


37, 
31 
371, 


| 


| 


300 


5,100 
600 
7.000 


| 


36,200 


18,100 
| 16,900 
7,100 


80,600 


49,100 
4,900 


& 300 


600 


28,100 
22.900 


7,500 
300 


4 2,500 
98% 107 ‘000 
20,900 
300 
2,400 
| 34,100 

3,500 
,500 
1,800 
.700 
100 


| 


48 
| 17 
| 14,2 


25,000), U 
755s! 146,700 
2,000 
3,300 


301 
» 413,406 


2,500 


7,70 
2,100 
5OK 


2,60 


4,890 


1 900 
40 40 
5 OO 
4 

59 SOK 
5Ol 
16,901 
501 
23,401 


5,801 


11,204 
3, OK 
1 201 

OOK 
OK 
1 30 

83 30 

3,001 


236 ,00f 
6,001 
301 
20 
28.40 
11,100 
106 
401 
3,70 
40 
60 
5,30 
10,20 





3,500 
O00) 
16,800 


500 
500 
100 
14,900 
3,000 
200 
7,100 
11,900 


200 
28,400 


6,700 


1,000 


STOCKS 
NEW YORK STOCK 

EXCHANGE 
lIIndus. & Miscell. (Con.) Par| 
) |Railway Steel Spring - - - 100} 
iRand Mines, Ltd .-NO par 
)|Ray Consolidated Copper. 1(| 
)| Reid Ice Cream No par 
)|Rels (Robt) & Co No par 
) | Remington Typewriter. - 100) 
) Do ist pref 
) Do 2d pref. 
) Replogle Steel 
) Republic Iron & Steel. ---. 
) Do pref ‘ 100} 
)}| Reynolds Spring No par| 
) Reynolds (R J) Tob Class B 
10 7% pref 
)|Rossia Insurance Co 25) 
) Royal Dutch Co (N Y shares) -| 
St Joseph Lead -- 10) 
Savage Arms Corporation_100 
Schulte Retail Stores..No par 


Do pref... 
Seagrave Corp-- 
Sears, Roebuck 
Shattuck Arizona Copper. 
Shattuck (F G)-. No p 
Shell Transport & T rading. £2 
Shell Union Oil 

Do pref 
Simms Petroleum 
Simmons Co SS , par 
Sinclair Cons Oll Corp.No par 

Do pref 
Skelly Oil Co-_-- - 25 
Sloss-Sheffield Stee lé& ‘Tron 100 
South Porto Rico Sugar--_-_100 
Spear & Co 

Do pref 
Spicer Mfg Co 

Do pref_-. 
Standard Gas & El C o.No par 
Standard Milling 

Do pref... 
Standard Oil of C ‘alifornia- 25 


9 Fr, 
ev) 





Standard Oll of New Jersey 25 
Do pref non-voting---_.100 
Stand Plate Glass Co..No par 
Sterling Products No par 
Stewart-Warn Sp Corp_No par 
Stromberg Carburetor.No par 
Studeb'rCorp (The) new No par 
Do pref 100 
Submarine Boat- 
Superior Oil 
Superior Steel _ - -- 
Sweets Co of America 
Symington temp ctfs..No par 
Class A temp ctfs .No par 
Telautograph Corp ._No par 
Tenn Copp & C._......No par 
Texas Company (The) 
Texas Gulf Sulphur 
Texas Pacific Coal & Oil. 
Tidewater Oll a 
Timken Roller Be aring - No par 
Tobacco Products Corp... 100 
Do Class A.. 


Transc’t'lOiltem ctf new No par 
Transue & Williams St'l No par 
Underwood Typewriter... 25 
Union Bag & Paper Corp..100 
Union Oil, California 25 
Union Tank Car 

Do pref 
United Alloy Steel. 
United Cigar Stores... 
United Drug - - 

Do Ist pref 
United Fruit -- 
Universal Pipe & Rad- 

Do pref. 

U 8 Cast Iron Pipe & Fdy- 100 
Do pref 100 
U 8 Distrib Corp tem ctf No par 

Do pref 100 
U 8 Hoff Mac hc orpy te No par 
U 8 Industrial Alcohol .100 
Do pref... “ 100 
S Realty & Improv’ t...100 
United States Rubber....100 


Do ist pref 
U S Smelting, Ref & Min-- 
) Po pref 
)| United States Steel C orp. 

Do pref 
Utah Copper 
)} Utilities Pow & Lt 2 
Vanadium Corp. 
)} Van Raalte 
Do Ist pref 
)} Virginia-Caro Chem 
Do pref. 
) ee 
)| Vivadou (\ ) new 
)} Waldorf System -_--.-.-. 
)} Ward Baking Class A 
) Class B oi _No 
) Preferred (100) No 
)} Warner Bros Pictures A. 
)} Warren Bros ..No 
))} Weber & Heilbr, new_c No 
Western Elec 7 pref 
)| Western Union Telegraph. 


Air Brake 
Elec & Mfg 
Instrument. - 


_No par 
.100 





50 
— 
100 
100 
10 
par 
par 
par 
100 
par 
100 
par 
par 
par 
par 
par 
par 
10 
par 
par 
100 
100 


_No 
No 
_No 


: No 


.._No 
. N 0 
._No 
N 0 


Westinghouse 50 
)| Westinghouse 
)}} West Elec 
) Class A 
}} West Penn Co ..No 
) Do 7 pf tem ctf new. 
)| White Eagle Oil._......No 
}} White Motor 50 
)} White RR,M &§& ctfs_No par 
W ickwire Spe ncer Steel otf... 


50 


par 
100 
par 


) 
) Do aout 
)} Wilson & Co, 
) Do pref ° : 
i} Woolworth Co (F W ss 
Worthington P & M... 

) Do prefA 

) Do prefB 

)} Wright Aeronautical. __No par 
| Wrigley (Wm Jr) __No par 
)} Yale & Towne. - 25 
)| Yellow Cab Mfg tem ctfs__ 10 
)| Youngstown Sheet & T No par 


Inc 








PER SHAKE 
Range for Year 1925. 


On basts of 100-share lots 


Year 


PER SHARE 
Range for Previous 


1924. 





Lowest 


Highest 


Lowest 


Highest 





$ per share 
12212 Feb 1 
337, Jan 
11% Apr2 
43 

10 

46%, . 

100 

104% Oct 10 
1253June 12 
42's 

8414 Jul 


35% July 
48le July 1! 
101% Sept 


110 Jan 6 
13!2gJune 9 
14712 Mar 30 

5\4 Apr 22 
401, Mar 30 
39%June 3 
2153 Aug 12 
9912 Jan 2 
17%Sept 3 
3114 Mar 17 
17 Jan 6 
78% Jan 2 
2134 Mar 30 
8014 Mar 30 
62 Jan 6 
141g Aug 31 
791g Aug 31 
1512 Feb 17 
92 Apr l 
4014 Jan 2 
62 May 19 
81 Jan20 
5112 Aug 13 


38%, Mar 30 
1164 July 7 
55g Aug 31 
6214 Mar 25 
55 Maris 
61 Maris 
4114 Jan 28 
112 Marl3 
3 Oct15 
27g Aug 17 
20 May 1 
57g Mar 19 
10!2 Jan 15 
20 Auglg 
11 Augl4 
753 Apr 1 
42% Jan 5 
9712 Feb 17 
107, Aug 27 
3012 Aug 17 
37%, Mar 158 
70 Jan 2 
931g Jan 2 
312Sept 26 
725) Oct 3 
38!g Mar 26 
36 Apr il 
331g Aug 18 
118 Sept 2 
113'44June 17 
24 May 15 
60'4 Jan 6 
1107 Feb 
52 Jan 
2047, Mar < 
26!2 Apr 27 
65 July 
1314 Apr: 
91 July 
30'\g Feb 
130 Mar 
23. Jan 
76 Mar 
105 Jan 
11419 Mar 
3312 Mar 
92% Mar 
30 Feb 
44 Apr 
125s Mar 


19 
29 
30 
30 


30 
17 
16 
30 


1 9 


Apr 
12gSept 23 


Apr: 
37\4 Mar: 
9415 Feb 
191g Oct ! 
43 June: 
51 Apr 
110 Aug 
116'4 Jan 


97 Apr 
6614 Mar ‘ 
914 Apr 
1953 Mar 2 

100 Sept 
94 Apr ; 
25!2 Aug: 
571g Mar 


30 

23 

2 Feb 1s 
63 Mar 27 








$3 per share 
179%, Oct 
3912 Aug 
17% Feb 
5314 Aug: 
2814 July 
10912 Oct 
10514 Oct 
lg ADr 
Jan 
Jan 
Jan 
Jan 
» Oct 1: 
Apr 2° 
2 Feb 20 
% Jan 31 
52!eMay 25 
108%, Mar 3 
116%g Feb 9 
118 Aug2) 
16%4June 22 
2237, Sept 
7% Jan 
92 Aug 
45% Jan: 
25% Feb 
10553 Sept 
26%, Jan 
534, Sept 
247, Feb 
94'g Feb 
3012 Feb 
lllle Oct 
89le Aug 
24 May: 
92 May 
367s Sept 2: 
108 July 
61 Oct 
807, June 
86%sJune 
674 Feb 
4712 Feb 
119 Feb 
16 Jan 
78le Oct 13 
847, Oct 13 
883 Oct 14 
65le Oct 16 
125 Sept 29 
12 Mar 6 
6's Feb 9 
41%, Jan 10 
145g Oct 13 
207, Sept 15 
261g Sept 18 
15 Feb 
13. Oct 
544gJune 
11612 Oct 
23% Feb 
3614 July 
56le Oct 
9514 Oct 
106 Aug 


57g May 


5 
5 


0 
2 
3 


3 
24 
16 


134 June 
117'sMay 
367, Mar 
99le Oct 
138 Oct 
56 June 
246 Sept: 
507, Feb 
94 Feb 
250 Feb 
113 Aug: 
39%, Jan 
154 Jan 
49 Oct 
9455 May : 
June: 
Oct 
2 Oct 
108% July 
48%, Sept 2: 
49 Oct 
1295, Jan 
1265, Jan 2 
100!3 Aug 2 
38 Aug 
344, July 
2434May 
73 May 22 
834 July 
23le July 
47, July 
21 Oct 
197, Jan 
192 Oct 
9512 Oct 
110%, Aug 
227, Oct 
5012 July 
82%, Oct 
117!2June 2 
1447s Sept 


144 Aug 
84 Jan 3 
2012 Aug 17 
28'2 Oct 6 
145 May 21 
100 July 22 
31% Feb 2 
1041's Aug 18 
49% Aug 7 
5'aMay 15 
Is Oct 
113% Oct 
13%, Mar 
60 Mar 
199!2 Oct 6 
80 Sept 10 
S88 Jan 9 
76% Feb 11 
32% July 1 
56 Oct 2 
7014 July 29 
48% Oct 1 
81 Sept 12 


15 
72% 
77 


l 
17 


$ per share 
106 Jan 
k Jan 


c) 


= or oo 
y aw 
P 


Coe ee Oe Ww! 
= 
o's 


@ bt “1Cr orto 


_7% June 
July 
May 
May 
July 
Apr 


May 
Mar 
Oct 
Apr 
July 

2 May 
2 May 
Nov 
Nov 
Jan 


6'4 June 
6%, Mar 
37% June 
574 Apr 
Ss Oct 
11614 Oct 
3lig May 
52 Apr 
8314 Mar 


3% Apr 
25% Oct 
361g Sept 
3312 Sept 
35 Nov 
94 Jan 

10614 Feb 
20 Oct 
4212 June 
71 May 
4612 May 

182 Jan 
13. July 
4712 Oct 
64 Feb 
8l7, Jan 
2112 May 
98 July 
1653 Mar 
611g May 
Gs Jan 
90 June 

212 May 
6612 May 
18!g Mar 
37!2 Mar 
9414 June 

118% Feb 
64 Jan 





19!, June 
15%, Oct 
53 Sept 
34 June 
212 June 
3 June 
4%, July 
Apr 





ai 
i} 
1} 105 


84 


May 
Jan 











$ per share 
13712 Dee 
3312 Nov 





* Bid and asked prices, no sales on this day. 


z Ex-dividend. 


a Ex-rights. 


# New stock on the basis of 1 new share for 3 old shares. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1891 


Jan. 1 1909 the Bzchange method af quoting bonds was changed and prices are now “and interest’ —ezcept for income and defaulied bonds. 








3 , 
BONDS Price Week's Range BONDS. Price Week's 
. STOCK EXCHANGE 3} Friday | Range of #3 Since N.¥. STOCK EXCHANGE | § | Friday | Range or 
Week Ended Oct. 16 Ha| Oct. 16. | Last Sale Jan. 1. Week Ended Oct. 16. Sal Oct. 16. | Last Sale 


ak High No.\\Low His Bia Ask Low High 
= a 8 - 106% Sale 10653 
10312 Sale |103%g 10312 
_ .-110: Oct'25 
Sale 10112 
Sale 6838 
Sale 89 
Sale | § 100 
Sale 11253 
107 37, 10412 
Sale O8l,4 
2 Sale 2 97% 
Sale | 96 97 
2 Sale ‘ 10312 
10544! 10! 105l2 
2 Sale 10112 
Sale k 1037 
Sale 2 101g 
Sale | ¢ 914 
2 Sale 88le 
Sale hy 85 
Sale 2 105% 
Sale ‘ 10214 
Sale 117 
Sale < 104 
7\4 6714) 
110 Ora i--=5 
Sale 109 
108!g Sale |107% 10812; 22)) LO71g LLLls 


100% 102 |102 Oct'25'---- sents 102 
100% __..|10012 Sept’25'----}} 100!2 — 
253 ....| 8214 Sept’25 ---- Sly 
ae 84 1 8ls o 
9212 S 921g 2'| 90 O4lg 
75 «78 75lg 18) 63% 77 
89 Sale 8912 125 | 88's 
oe ae Oct'25 ...-|| 84 
83l2 83: : 85 | 13 Bll, 
835g 2| 8% 8312 2); 82\g 
uke. chap. Glee esas 
Oct’25 -- 
84 2 
Oct’25 -.-- 
9834) 
Sept’25 --- 
874, 
94 
Jan'25 
8812| 
2 ’ Aug’25) 
Sale | 967 9753| 
1021210214 Oct’25}- 
_..| 85l2 July’25 
Sale | 91l2 O17—| 
Sale |106'2 107 
2 + 9312 94 le 
881g 
7912 ow 28\- 
645g 
+ 25 Di -- a 
9934 im 99%) ‘| 








98272 Sale | GG*%,» 1LOO's2) 492/| 992%, 012% 
100 10132100 Oct’25)---- 

1017592 Sale |1017432 101 °'s2 
10133103! ®s2} 101° a2 Sep’ 25) - - 


tee tee ee he 


100 100'%3)100 Oct'25 100 (Ola 
100732 Sale |1002's2 100%*:2| 908||100%ss 012% 


RE 





z 


101533 Sale {101 101%:2)} 826)|101 O2%s 
102%s2 Sale [10222 102!°s2' 1516|| 10114, 03'%s3 


yr 
106%2 Sale |106!:s2 LO6!'*s2| 145)| 10443 08"g3 | Rotterdam (City) external 661 
103 Sale |102%s2 103%s2| 90|| 100%: O414g5 








1947-1952) 
1944-1954) 

State and City Securities. 
wyY Ciey— 4348 Corp stock 1960 
4348 Corporate stock 964 


E tel ft el hl ed} 


COuDOOZO OPuwmOu ZO ZZ. uZeZO00P00.0000m 


DP) 
Sao Paulo (City) sf & 
5}....|} 100 10112] San Paulo (State) ext sf 8a__ 
5\_..-}] 1003, 1037 External s f 88 int rects___ 
5 -|| 102 10314] Seine (France) ext 7s 
5. ...-|| 1014 1024 | Serbs, Croats & Slovenes 8s-_ 
_|| 16614 10812 


aa 100 Oct'2 
101 |1003%, Oct'2 
.. ----}102 Sept’25) 
aE > 
1047, _...|10614 Oct’: 
cect aka "|1077 May’: 
1045g _...|1047, Oct’: 
is acca ae 
9712 _...| 98l4 Sept’: 
9953 July’: 

98', Aug’: 

9812 Sept’: 

j 997, June’ 

.| 983, Mar’: 

-1100, June’: 
10512'10514 Aug’: 
105!2 105'4 Oct’: 

8755 Sept’: 

89 ; 88 Oct: 

. 102 Sept’: 

. 101g Mar’ 


>>2 “>> 





966 

1971 
1965 
1 





SSSSESESESESES 


ror or or 


External loan 5 4s 
Swiss Confeder'n 90-71 at fe | 
Switzerland Govt ext 5%s_.1 
Tokyo City 5s loan of 1912. _ 
9814 10044 | Trondhjem (City) ext! 6 a_1 
98 100s] Uruguay (Republic) ext 8a__1 
Zurich (City of) sf 

Rallroad. 
Ala Gt Sou Ist cons A 58_..1943 
10514 10758] Ala Mid let guar gold mene 
10412 1075s] Alb & Susq conv 3 Ke 
8753 90%] Alleg & Weet ist g 4a ga-2 190810 
8714 91 Alleg Val gen guar g 4s 1942' 
102 103%] Ann Arbor Ist g 48___July 1995 
1011s 1011s] Atch Top & S Fe—Gen g 4s. — 
ee _\| 109% 114% ed 

- oo, on 2 ...-|} 102% 103 Adjustment geld 4s8__July 1908|N 

ere, _|| 111% 114 Stamped July 1995) 
“644... -| 7612 ----|| 76%2 76)2 


| 
102!g Sale |102 21s 101% 1 
06%, Sale | 96! V6le : 954 Conv g 48 issue of 1910__.1960/3 
9612 Sale | 96!2 965 | 968 Dots East Okla Div ist g 48__.1928\m 
9612 Sale | 96', 9619 15 95 97% Rocky Mtn Div ist 48__..1965\5 
9612 Sale | 96! 9612 : 04% 97 Trans-Con Short L Ist 48.1958) J 
8712 Sale | 87!s lo 4 Bll, 89 Cal-Ariz lat & ref 4e"A" 1962 M 
97 Sale | 96% 97 | % 2612 90% Registered im 
10053 Sale | 10014 5 '| Q93% 1012] Atl Knoxy & Cin Div 4s. ~ 771955) m 
109 Sale |1087%, 3g! 86|| 107 110% | Atl Knoxv & Nor Ist g 5a. ..1946\J 
107% Sale |107'%4 77, || 106%, 1004s | Ati & Charl A L ist A 4%a__1944'J 
9353 Sale | 927, 938 5'| 90% 96 ist 30-year 5e Series B___.1944/J 
86!2 Sale | 86!4 86%, 26: Atlantic City Ist cons 48_..1951/J 
96% Sale | 96', 96! 9) Atl Coast Line Ist con 48.41952|M 
114!2 Sale |114le 5 | ¢ 10-year secured 7e 
98\4 G83) 977% ‘ 99! Ge J 
8914 Sale | 891g Glq' L & N coll gold 48____Oct 1963) M 
10814 Sale | 1081, ig i Atl & Dany Ist ¢ 4s o4sl3. 
9712 Sale | 97 2: 98 2d 48 1948 J 
97 Sale | 9612 ¢ } Atl & Yad Ist g guar 48._..1949'A 
8614 Sale | 86 ' 52) A & N W let gu g 58... 1941/5 
100 Sale | 99 Balt & Ohio Istg4s____July 194S/A 88 884%! 135 
857— Sale | 84le f 5 Registered — ae 87% 88 “ 
104% Sale |10412 5 10312 1U8!2 10-year conv 4s 93 92% 9314 =~ 
9914 Sale | 98 os : 951g 99% Refund & gen 5s Series A. see J 905, Sale | 9014 90%) _ 
100%, Sale | 1001, 3g) 1001g 102% 3g § 101 101% a 
102!g Sale |102 2'2| 34/| 1OLig 10312 0- 4 J : > 102% = 1034 3 
102% Sale |102'2 , 53} 102 103% Ref & gen 68 ser C temp__1995'J 2 Sale |101% 102'4 yes, 
102% Sale |102', 25 || 1015 105 P Jct & M Div Ist g 34%48.1925|M 997 99% July’25' -- 
102'4 Sale |101!'2 ‘ y 96 10214 PLE & W Va Sys ref 48_.1941|M 4 2) 862 87 rr 
1091, Sale |108% ¢ 33\| 106% 110 Southw Div ist 5s 971, Sale | 96% 9714 118, 
102! Sale {102 ‘ ‘ Tol & Cin Div Ist ref 4s A.1959)J 7 Sale 71% 
10112 Sale |10112 : | Battle Cr & Stur Ist gu 36__1989 J 03, 6412) 62% ! 
109%, Sale |109!2 26) Beech Creek Ist gu g 48....1936)\J 933% | 9343 
9512 Sale | 94% 9512 : Registered 5 : adh 
49 Sale| 48% 5 300) Beech Cr Ext Ist g 3348... 1951/A 
11llg Sale {111g ‘ Ova, 11: Big Sandy ist 4e 1944 3 =:- 
98% Sale | 98 B & N Y Air Line Ist 46... .1955|F 74 
99% 100 98%, Bruns & W ist gu gold 48___1938'3 91% | § 
1001 10012) 1001, — 9914 1014] Buffalo R & P gen gold 56_.1937|M 10012 10112' 994% 
99 Sale | 98lz of 31\| 4% 100 % 8615 Sale | 86's 
100% Sale |100!, ’ 951g 102'2 m?> .| 825, } 
Q8le 98%) GR% GRA ‘ 9344 106 | BurlC R & Nor let 5s 100g 101 ;100% 
98 Sale | 95 gx! ; 84 98's] Canada Sou cons gu A 5e._.1962\A 102. 102%, 102 
10212 Sale |1017s ‘ f 9612 102%, | Canadian Nat 4%s_Sept 15 1954|M 93% 9312) 932 
101% Sale | 100% 2 4 98'4 10112 5-year gold 444s__Feb 15 19301 F | 98% Sale | 98% 
101 Sale |1005 97% 10112 | Canadian North deb sf 7j..1940'J 115'4 Sale |115' 
111 Sale |100!2 109 112! sven ot ae 6s 1946 J 1175 117% 117% 
110% Sale |1104%, ; 10812 112 10-yr gold 444s__. _Feb 15 1935/F 9614 96%! 961s 
103 10314) 109% 109 111 | Canadian Pac Ry 4% deb stock.|J 80 Sale | 80 
103'4 Sale |1025s 314) 99g 105 | Carb & Shaw let gold 4s_...1932 M 925, , 9312 
10214 1035 35 y 101 103% | Caro Cent Ist con g 4s 1938 J 81 8212 805 
937% Sale | 9353 ¢ f 92 96 {Caro Clinch & O Ist 3-yr 5a. 1938 J 101 101% 101 
103 Sale |103 31 3! 98% 103'2 lst & con g 68 ser A 107!2 10734 1075 
103 Sale |103 3! 987%, 103'2 Cart & Ad Ist gu g 4s 84%, 86ly 84% 
101% Sale |1017%% y q 9314 103's | Cent Branch U P ist g 4s__.1948 3 76\2 76% 77 
102'4 Sale |102', : | 92% 103 | Cent New Eng ist gu 48__..1961'3 66 Sale | 65% 
10414 Sale [103% 26|| 984% 105!2] Central Ohio Reorg 4s_..1930 M 97% _. 9814 § 
100 Sale | 9912 5S 93 10112] Central of Ga ist gold 58_.p1945 F 102% ___. 103 
O1l2 Sale | 914 9: K 86 4 8693% d 5s 194 102 Sale 101% 2. 
8912 89%) 89 9), B5l2 9 Registered M - .... 100% June’25}- 
8912 90 | 89 ¢ 5|| 85g 10312 104 (103 1035, 
88 Sale | 8712 8314 Ref & gen 548 ser B 101% 101% 1015 101% 
9514 Sale | 94% 51g] 27: O3'4 Chatt Div pur money g 48.1951 84% 85% 85!2 Aug’25 
99%, Sale | 98 { ; 91% Mac & Nor Div ist g 58..1946 99% -...| 991g Oct'25 
945, Sale | 9414 Gg! K ‘ Mobile Division 56 1946 101 Sale ‘101 101 
10412 Sale |104%, Cent RR & B of Ga coll g 56.1937 98 D8l2 97% 9734 
118'4 Sale |118'4 K Central of N J gen gold 68_..1987 1081, 1095, 108! 10912 
944, Sale | 94 Registered k1987 107. Sale 107 107 
86', Sale | 86 3 23 Cent Pac Ist ref gu g 48_...1949 87% Sale | 87% 875s 
96!s Sale | 96's U6Gle) 13% Mtge guar gold 3 4s___._k1929 96 Sale | 96 96 
98 Sale| 961, 98! Through St L ist gu 4s...1954 86's Sale | 8615 86s 
100 Sale | 99% 3: Guaranteed g 58 Hee 96%, Sale 96% __ 97 J 
83le Sale | 83%, ‘ Charieston & Savannah 7s_.1936)|3 117 . 112'2 Feb’25 
93 Sale | 92% 3! Ches & Ohio fund & impt 6a_1929|4 10012 1005 100% 100% 
85!2 Sale 53 § lst consol gold 56 m 10314 Sale 103 103!2 
8612 Sale 23|| 80% Registered 9 10012 102 |101% July’25|-. 
8614 Sale 25 oi" Sale gir , 121 
Merican . Sept’ 25) - - --|/ : Registered 8 9 0 uly'2! 
heen atthe. ee Oct'25 ; 20-year convertible 44s__ 9712 Sale | 974 973 
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4% Corporate stock 
4% Corporate stock 


Registered 
444 % Corporate stock ____ 1957 
4% % Corperate stock - 57 
HPs Corporate stk. May1954 
8% % Corporate stk _Nov 1954 
Sew York State Canal Im- 481961 
és Canal 


1942 
4348 Canal] impt 1964 
és Highway impt register’d 1958) - 
— ty ~! 4 esnede 4s40_.1963|M 
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Virginia 
ica Gevernment. 
Argentine (Nat Govt of) 78 _ 1927 
8 f 68 of June1925 temp__ 1959 
Extls f 6s of Oct '25 temp_1959}. 
Sinking fund 6e Ser A____ 10657 
Exti 68 ser B temp__Dec 1958 
Argentine Treasury 66. £.___ 1945 
Australia 30-yr 56. __July 15 1955 
Austrian (Govt) sf 7a 1943 
Beigium 25-yr ext sf 7a g- shee 
20-year af 8s 





sebevs i308 
Extief 66 inter rote 1955 
Extisf 7sintctfs..._____ 1955 
Bergen (Norway) 6 f 8s 1945 
25-year sinking fund 68__1949 
Berlin (Germany) 6'48_____1950 
Berne (City of) sf 88 945 
Bogota (City) ext'l sf 0... 
Bofivia (Republic of) 88 
ux (City of) 15-yr 6a. ivs 
Brash: U 8, external Se 
7s (Central Ry) 198 
7 48 (coffee secur) £ (flat) .1 
Buenos Aires (City) exti 6 pesiess 
bw eH (Dominion of) g 5a. - 
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alm 
113 
2\3 
A 
55\ J 
A 
1A 
F 
2M 


ef 8e__ a 
Chile ‘aie Bk 6 is June 30° 1957 
Ohinese (Hukuang Ry) 56- oe 

Christiania (Oslo) sf 8 1 
30-year sf 66 
80-year «5 f 6s int etf 1955 
Colombia (Republic) 6 4s___ 1927 
Oopenhagen 25-year sf 5 448_ 1944 
Ouba 5e of 1904 1944 
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6 1953 
Osechoslovak (Repub of) 88.1951 
Sink fund 8s Ser B int ctfa_1952 
Danish Con Municip & A". 1946 
Series Bef Se 














60 1942 
Dominican Rep Con Adm sf 55°58 
Custom Administr 5 s___ 1942 
Dutch —_ eee ext 66_._.1947 
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French Repub 25-yr ext 88__1945 
20-yr external loan 7 }4s__1941 
Externa! 7s of 1924_____.. 1949 

Finnish Mun L'n 6 4s A____1954 
External 6s Series B___1954 

Finland (Rep) ext 6s 1 
External s f 7s___. 

German externa! loan 7s 

German Cent Agric Bk 7s__. 

Gt Brit & Irei (UK of) 6s_1937 
10-year conv 5s 929 

Prague 7 





Haiti (Republic) 6s 
Hungary (Kingd of) s f 7 4s_ 1944 
Ind4 Bank of Japan 6% notes 1927 
Japanese Govt £ loan 4s___.1931 

30-year e{6 Ke 

Oriental Development 6s. 
Lyons (City of) 15-year 66. .1934 
Marvellies (City of) 15-yr 68.1934 
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94% Sls 
ihe 21 
Mexico (U 8) ext! 5s of ‘06 # 194s Bt coe 41lg f 30-year cony seeured 56. ._1 946) 117% Sale | a16%s - ai8%s soe itate 
Amenting 56 of 1899 38 Sale | : 395, Registered A “= - ept'2 fowes 
ae AES: 39 < Craig Valley Ist g 5s___..1940/J 97% 09 th Oct'25! - ve% 





21 
ese es 2 May’25} - - Potts Creek Branch Ist 4s8_1946/J 81 + 83 Oct'25) - - , sane 
Zils 224) 2: ner aaia| 4 7 we aoe, lst 0 @ to. .1989/3  § i | 82 8 Panto) ee . 
2112 Sale | ; 23'8 25'4 consol gold 4s : L + pe 
‘Assonting ‘or 1004 small... ---- ~--| 2 Aug’25} 4 Warm Springs V ist g 5e..1941, mM 98'2 a 98% Goran --- a 
Amsenting 4s of 1910 iJ _ ___.| 223% Sept’ 25|-- onal Chic & Alton RR ref g 3s_- 61". a“ sok 0°25 |-- 
Assenting 42 of 1910 large 26% Sale | : 2634! 34) 30% eens = on 5912 
Assenting 48 of 1910 small___- 2314 Sale | 23 23%| 35 RaWway first lien 3 8_.-- 48 4912! 4612 
Treas 66 of "31 assent (large) "33 40 Sale | 397 40 | 23|| 33 Otfs dep Jan '234sub coup. i -b --- 
8mall 40'4 Sale | 35 40%) 10 wg ef iy Div 3s- 1940)3 Ste — st 
avideo 76............19652 | 9612 Sale | 96!2 97 | 21) n vision 4s Iz 91 
nena 20-year extl 65__.__194: 100% Sale | : 101 &4) ors 1011 Nebraska Extension 4s_..1927 O7'2 97% oon 
: | 100% Sale 2 101% 69) O7% 101% ee 
1014 Sale 1014 35 | @7lg 101lg General 4s. i od A. - 
af Ss temp... ..1965 96 Sale Sle 96 |; 118 04 O72 lst & ref 5a O24 2 10 is 
sebninaet zie | Chic City & Conn Rye 6s...1927A @  50'2 Sale | 50% 





























$5—£1. aDueJan ADueJuly. tk DueAug. pDue Nov « Uption sale 
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= | ! z j 
BONDS. SS) Price 8=| | Week's || Range BONOS. ss Price week's | @_|| manos 
m™. Y. STOCK EXCHANGE 4 Friday Range of 3 Since N Y STOCK EXCHANGE | 32 Friday | Range or 3 Since 
Week Ended Oct. 16 Sa} Oct. 16. lan Sale | &% Jan. 1. Week Ended Oct. 16 mS) Det. 16. | Last Sale | i Jan. 1 
— _ pen | 
} Bi Ask Low Htgh| No.\\Low High Bta Ask Low Hib No.’ \Low Hw 
Chicago & East Il! Ist 68...1934/A ©, 10412 106% 102% 102% 1 | 102% 107% | Erie & Pitts gu g 334s B_...1940 J 3| 845s 88 | S45: 8453 7)| 84 84% 
C & E Ill RR (mew co) gen 66_1951\MEN| 72% Sale | 72% 73'2| 59\| 72% 792 Pees: ~ 3) 845s 88 | 8453 Aug’25).---|| 8453 S45 
Chic & Erie ist gold 58___..1982|M WM) 101% 102 (101% 102!) 6\} OBle 102% gn Cont a Pen lst ext g 5a. i9aa!> J) 100% 10014 Oct'25)-.--|| 90% 100%, 
Ohicago Great West let 48._.1959|M §' 62 Sale | 62 62'4| 46); 50% 6812 Consol gold §e.......... 1943\5 Jy! 99% 100 100 100 3\| 96%, 100% 
Onie Ind & Loulsy—Ref 68..1947|J 43) 11 |110!2 Sept'25 |} 109%, 112!2] Florida East Coast lat 4}48.1959)5 Dp) Y4!2 95%) Y4l2 95%) 4|| 92 96% 
Refunding gold 5a..----- 1947\3 3) 99 99% Auz'25 -|| 991g 100% lst & ref 58 Series A.___-_- 19741m §) 96 Sale | 95!2 96 96'| 93 Q97l, 
Refunding 4s Series C....1947|J 5) 87 | 87 June’25;...-|| 85% 87 Fla West & Nor 7s Series A_.1934.M N 167!2 Sale |167!2  170!2) 79)| 102% 197 
TT UF Cera 1966\MN| 1% Sale 91 Glo) 14) 87 2'2 | Fonda Johns & Glov 44s_...1952\M WN 4's Sale | 64 64's) 7|\| 6353 73 
General 68 B_......May 1966/3 J) 102% Sale |102% 102%! 6} |} 101 104 | Fort St U D Co lst g4}e_-1945\3 yl B's ----| 824 ---|| 82% 90 
Ind & Louisville let gu 48.1956|g J) 77'2 78%) 79%: Aug’25 77¥g BOls| Ft W & Den C let g 6s_--1961|3 pi 104% 105 (104% || 104% 104% 
Ohic Ind & Sou 50-year 48..1956|5 J) 85% 57 6 56 1}| 83'2 4535's] Ft Worth & RioGr letg4se_.1928\3 gy i 104 |} 921g 98 
Ohic L 8 & East let 4448_..1969\5 D) %4 94 Sept’25 ¥3l2 G4 Frem Elk & Mo Val! Ist 68_.1933/4 9) 10 107 | 10612 100% 
O 6 & Puget 64 ist cu 4a. -1949\5 J ) | 49 012 +1 43i2 55's31|GHA&SAM &P ist 56...-1931 MN 10 Sale 10 1\| 100 101 
Certificat {de 4419 45%, 16 40'g 45% 2d extens 58 guar_.. -1931/y gy) 100'2 Sale |! 2|| 905: 101 
Oa M &48tPgeng4eGerAel9sviJ J 7 7912 79%), 36 7014 80 Galv Hous & Hend Ist 58 1933. A O 3 19 i] 90', 95 
General gold 3eSerB_.el9s9\J J 70 ) 7012 5 6214 70 Genesee River let af 5e....1957\5 9 ; Oct'2 |} 100%, 105% 
Gen 4 Ks Series ¢ May 1989|\3 J| 8&5 39 Sg 88%) 31| 77lg 92%1Ga& Ala Ry Ist cons fs...01945|5 J { i 514) 17|) 98 102% 
Gen & ref Series A 4 48 a2014|A O| 49 Bale | 49 Jig} 52|) 431g 5414] Ga Caro & Nor ist gug Se-.1929\) yg °% ) ) 197g) = 2)) 98 100 
Certificates of d sit 45 4%1lo| 485 04, = 8 47 5014 | Georgia Midland lst 36._.--1946/a Oo 6 68 Sept 25) ---|} 64% 68 
Gen ref co! nv Ser B be 22014\F A| 49's Sale | 49% 0l4! 75) 44s 555%31Gi R& lext istgug4%s_-.1941\3 yi 9 94's Sept'25}- || 921g O61, 
Certificates of deposit | 50 4914 Oct'25 | 4612 4912] Grand Trunk of Can deb 78-1940\A4 © 11! L154 115%} 79)| 114tg 117 
let sec 6a, ee 1934/J J) 104' Sale |104 10414; 29|| 9612 105 15-year sf 6e__........-- 1936.M§ 107 §& 106 10714} 48)| 1064 108% 
Debenture 4s _.---19382/3 Dj} 49 ile | 493, 014) 154|| 44 6012] Great Nor gen 7s Series A-.1936\j 4) 11 3 110 11014} 66)| 1081, 112 
Certificates of deposit 45%, Sale | 49 50 | 17 16% 50!2 Registered ;. 2 109 Sept'25) |} 109 109 
Debenture 4s 1925/3 D} 49 Sale | 49 5014, 77|| 46 782) Ist & ref 4% Series A__.1961/y J) 90 } Q2's}  2}) 89 93ly 
Certificates of deposit |__| 48 4912! 485 487s! 161; 47% 49% Genera! 5s Series B_...1952|g J) 101!2 Sale /101 10112] 24)} 99% 103 
26-year de benture 44. ..1934'J3 J 494 49% 49 50's 53'| 44 5H\ General 58 Series C....-.-. 1973 3 J 95 Sal do 95%) 52 v2 96 
Certificates of deposit _..| 48 49le| 48% 4% >| 46% 4914] Green Bay & West deb ctfa“A”_.| Feb 77'2 8) 7712 Sept'25 ~~ 80 
Chic & Mo Riv Div 5s 1926/3 J 1952 997%) 995, Oct'25 | 945 100 Debentures ctfa *B’’.....---- | Feb) 14's Sale | 14 14's} 10}} 12% 18l, 
Ohic & N'west Ext 46._1886-1926|/F A} 99% 100 100 O8vt'25 |} 98% 101's] Greenbrier Ry lst gu 48....1940|MN) 14 14%3' 87 Aug’25}..-- 86 86BSl, 
Registered... _...1886-1926|\F Al 98% June’25 | 895, 995] Gulf Mob & Nor Ist 54s -.1950\A Oo - 102 12's 3\| 99% 103 
General gold 3 }4s- - - -1987|M NM! 74 7512] 74% Oct'25 | 73\8 77 |Guif&S I Istref & tg 5e..b1952/y J 102'4 102 Oct'25|_.-_!| 98g 103% 
masirees ears b 72!2 July'25 | 72 7212} Harlem R & Pt Ches lst 48_.1954.MN 84'2 Sale , S4!2 S412 6; 80 84% 
Gt i tkencneneaes i NM) 8312 84's] 84 8412 5 8lig 8612] Hocking Val lst cons g 4%s.1999\3 gy) 90 Sale | RY7g 90 13 881g 92 
Stamped 4g__.__..____- 1987|M WN) 83l2 8412) S3l2 8312} 1|} 82 8612 REE RIE 1999) J es « | 9012 May’25]..-- 88 90's 
General Se stamped......1987|MN| 102 103% )102!2 Oct'25 |} 101 105 | H&TC Istg int guar_.._-- 1937/3 3} 1007s 100 Oct'25]_..-|| 99g 100% 
Sinking fund 66_-.... 1879- 1929) 4 OQ} 104's 104 Sept'25 | 10312 106% |] Houston Belt & Term Ist 5a. 1937|J 3} 9614 9612) 96 Oct 25)_. 95 99 
Registered. ___ |A O| 103% 103!2 July’25 | 103 104 | Houston E & W Tex Ist g 58.1933|M N| 100 ..-}100 Oct’25}. 90% 10014 
@inking Sane 5a. _1879-1929'A O| 9912 100 1100 Oct’25 | 100 10112 Ist guar 5s red___....-.-- 1933|M N} 100 100 Sept'25 : 997% 100 
| See _.1879-1929'A O} 98 } 9912 July'25 9912 10012 | Housatonic Ry cons g 56.-..1937|/MN| 93° | 95 Sept'25 , O2'g 95 
@inking fund deb 5e_..__- 1933|M N| 100 100% 100!2 Oct'25) 99'4 103 | Hud & Manhat 66 Series A_-19571F A| 92 Sale | 91% 92 68 | 861, 
Registered \M N | 9919 Sept’25} 991e 101 Registered ; le Al 911, June’25}_. Qllg D1 
10-year secured 78 g__._- 1930|3 D| 10712 Sale |107's 10719| 8} 105 112! Adjustment income 68 -- om A Ol 75!2 Sale | 75t2 76 64 67% 77s 
15-year secured 6 40 g_...1936|M 8) 110% Sale |110!2 110%) 6 | 107 11212) Illinois Central 1st gold 48_.1951'3 J) 91 Sale| 91 91 1| Olle 94 
ist & ref g 5e.......May 2037|J D| 97's Sale | 97 9714} 15)| Oli, 102 area “1981 3 3} 87 | 93% July’25 901g 93% 
Ohie R I & P—Ratiway gen 401988) , J| 84 Sale | 83!2 83%| 38 | 82% 86 i aeee OO. ccecocnca 1951\5 J) 8! $37) 8214 Sept’25) 81% 84% 
Registered._....._______- J _| 8llg Aug’25 | Bl'g 83% Registered _. : 53 J\ 79 | 8 June 25) 83 885% 
Refunding gold 4s. 1984) a O| 8614 Sale | 86's 86 135|| 83% 897%, Extended ist gold 3Ke_- -1951|A O| 8! | 831g May’25) 801g 84% 
Registered iA O | 83 Oct'2 &3 SSl4 lst gold 3s sterling._...-- 1951 mM 8) 64 71 | 62 Feb'25| . 62 62 
Ohic 8t L & N O gold 5s. .-1951|3 D 10314 10 12} 10112 1034 Collateral trust gold 48...1952)A ©} 87's 87%} S7'4 87 | 2 86'g 89 
Registered ____ ; 53D 102'4 June’25 | 101% 103 Registered ___....__--. AQ) 82'4 8744) 85 Apr'25 855, 85% 
I I gt ok 1951|\3 D 7 Sept'25 | 78 79% Ist refunding 48.........1955|MN| 89 Sale | 88% 89 21 8712 92% 
Memphis Div let g 4a._..1951|J DB) 85's 8514 Aug’25] 83% 8573) Purchased lines 3 }a----- 1952/5 3} 82 8314) 82 8314 3| 78% B4ls 
O Bt L & P Istcons g 58_...1932/A O} 101, 10114 10114] 4} 101 103 EE J 3| 75% 8 8414 July’25 79 8415 
Obie Bt P M & O cons 64_..1930|3 D| 103 103!5 1103's} 2)\| 102% 10812] Collateral trust gold 48_..1953,.MN| 84 5S4!2) S4 84%) 10) 83 85% 
Cons 66 reduced to Sis .1930|}3 Di} 90 93%| 93 July’25| |} 92% 93 Registered CPE MW; 50's 82 May'25 81 82 
Debenture 656. _..---1930/M 8] 96!2 97 | 97 Oct'25} | 90'4 105% Refunding 5¢.......-----1955)M WN) 10314 10414/104% Oct'25 102% 10613 
Stamped ______. me (ee 97 Sale | 9612 97 9)| 95g 00% 15-year secured 5 48--- "1934 3 Ji 102% Sate |102's 102%) 34!) 101% 103% 
Ohic T H & So East Ist 63-.1960|J D) 86's 87!4| 86's 87 10|\|} 76 ls 15-year secured 64s g.-.1936)J J) LIL 111% 111 111% 7|| 10012 113 
Ine gu 68.........Dec 1 1960|M 8| 812 Sale | 86% 817%) 42)) 55 S84l2] Cairo Bridge gold 48-....1950\J BD) 90!2 91%) 90 9012] 1)| S8le Olls 
Ohie Un Sta'n Ist gu die A.1963\3 J) 9314 G4le] O31, 93%) 12\| Olle 94% Litchfield Div Ist gold 38.1951 3 J) 71 7344) 71 7! 1}; 70 78g 
Ist 66 Series B_...- ieee 3} 102% Sale | 102% 102'2} 5| 100 1032 Loulsv Div & Term g34e81953\5 3} 79% 80 R() Oct’ 25] ; 77s 82% 
Guaranteed g 58. .__. 1944/J D) 100!s Sale |100 100 ‘| 52 9714 10012 Omaha Div Ist gold 3s- -1951 F Al 73 73'4 Oct'25) || 70% 74 
Ist 6 348 Series C_...__-. 1963|J 3} 11712 Sale |117%2 11712] 12)| 116% 11812] gt Louts Div & Term g 38-1951. 3 3) 73% 74 Sept'25| | 7i% 77 
Ohic & West Ind gen g 68. _71932,\Q M| 105% 106 Aug’25) | 10512 106 Gold 3s - 195115 3} 79 7914 Sept’25]_...}] 70 83% 
Consol 50-year 48.._...-- 1962\5 3) 78!2 79 | 78's 7 M4) 33); 76% 832 Springfield Div Ist g 3 ie 1951/5 J| 7s 8273 May'25) ] 79% 82% 
lst ref 5198 ser A....-.-. 1962|M $| 9812 Sale | 9812 987g} 126), 97 100% Western Lines Ist g49_...1951'F A| 86 Sale 86 86 1} 86 88 
Ohoc Okla & Gulf cons 5e-- 1088 MN} 101 100% Aug’2 99% 101 Registered _........- _.1951\F Al 84 Aug’25 || 84 87 
Oln H & D 24 gold 4%s .1937)| 3 J O06 06 161g} 6 93'2 96!21 11 Central & Chic 8t L& N O— } I] 
CIst L&C let g 4s___Angi936/Q F 93% 94 a 93% 934) 1)| G1%s 93% Joint lst ref 56 Series A_..1963'J DBD) 9 95g 19%4) 35) 9614 100% 
Registered ...-----Augl936/Q |} 192 May’25 | @0lg 92 Ind Bloom & West istext4s1940/\A O| 89 } 88!4 Aug’25} .|| 88% 88% 
Oln Leb & Nor gu 48 g......1942)M NM| 87% Sale | 87% 8734| l 87's 8912] Ind Il! & lowa lst g 49.___-_- 1950/3 3} 88% 5 SSx S85] il} 87% 92 
Cin 8 & Ci cons Ist g 5e_- "1928) 5 J} 101) 101'2 100% Oct'25 094% 101'2] Ind Union Ry gen 5e Ser A_.1965)\3 J) Ole Hg Sept'25] | 99 101 
Oleve Cin Ch & St L gen 48_1993|J D| 84 Sale | 84 84 | 11) 81% 85!2] Gen & ref 5s Series B-....1965|3 J} 99!2 91g Sept’25} || 2914 100% 
20-year deb 448_-_-- 1931|3 J) 975 Sale , 975 975s! 1|| 96 98%] Int & Grt Nor Ist 6sSerA_.1952\,J J) 102 8 101 102 16\| 100 105% 
Genera! 5s Series B__._..1993/3 D] 100% 1005 Oct'25} 98 105% Adjustment 6s, Series A..1952'Apri| 7 i 75's 76 55|| 66 79 
Ref & impt 64 Series A_._.1929\J 3) 103 Sale 103 1031 102'4 1041s Stamped . Aprl) 75 75 1|| 67 78 
66 Series C. ---1941|3 J} 106% 106 106 1}, 103% 107%] Int Rys Cent Amer Ist 56_..1972 MN, 78'2 Sale | 78!2 78%] 48/| 764 80% 
6a Series D_ ------1961)J 3} 98's Sale | 977s QS%\ 47 ¥4!2 100 Iowa Centra! Ist gold 58_...1938'3 D 97 ule | 57 5734 14|| 57 66 
Cairo Div ist gold 4a____- 1939/3 J) 89% 90%) 891g Oct'25) 88'2 V1 Certificates of deposit. - ot - 60 Ilo Sept'25} _|| 57's 62% 
Cin W & M Div Ist g 46..1991|J J) 80% Sale | 80% 80%) 8) 80 83 Refunding goid 48.......1951M 8) 19% 19 1912 19igi 1}| 19% 26% 
St L Div ist coll tr gg 48..1990/M N| S2lz 8312) 825s 825 1}| 81% 85 | James Frank & Clear Ist 46.1959|3 D| 86!2 88% 8&5 882} 1)| 85 90 
Registered _. (MN 801g July’25| 80's 53 | Ka A & G R Ist gu g 56....1938 J J) 100% 100 Nov’24| | en omme 
8pr & Col Div ist g 48_--.1940|M $| 89 "| 871g Sept’25| | 86% 8912] Kan & M Ist gu g 4e______- 1990,A O} 814 81', Aug’25) ||} 80 86 
W W Val Div Ist g 4s_...1940|\J J) 867% | 881 July’25} | 87% 882 O68 -SO-9ON Bi. csceccccc. 19275 3} 100) 10012 100!2 10 ‘el 3)| 99% 1005 
QC C &I1 gen cons g 68 _..1934,)3 J) 107!2 Sale |107!2 1071s] 1} 10612 108 K C Ft S&M cons g 68_...1928 MN! 102!2 1027s 102% 102 s| 1|| 102% 1035 
Oiev Lor & W con Ist g 68..1933)/A 0} 101'2 104 (1101's Oct'25) || 10014 10212] K C Ft 8 & M Ry ref g 48_.1936|A 0} 87% Sale , 87'4 87%) 50|| 80% 88% 
Ol & Mar Ist gu g 4}40_---- 1935|M NN) 95!, 98! June’25| || 96% Misi K C&M R&B ist gu 58..1929,A O} 99% Sale , 99% 997%| 5|| 98 100% 
Oleve & Mahon Vall g 58_..1938/3 J) 98% 199 Aug’25| || 9814 100% | Kansas City Sou ist gold 38-1950 A O| 72% 72!2 72% 72%| 9!| 70% 75 
Ol & P gen gu 4340 Ser A_..1942/3 J) 97 | 99 May’25] || 98 99%) Ref & impt 5s--.---- Apr 19503 J| G1 Sale | 90% 9114) 102|| 88l4 92% 
ees G? BING. wccscsescce 1948|M Ni 820 85 | S5le Bept'25) 851g 561s] Kansas City Term Ist 48._.1960 3 J) 8514 Sale | 84% 8514} 34\| 83% 87% 
Beries D 3}48..--.-.-._-- 1950|F Al 8il, 85 | 85% Mar'25 || 84 85%] Kentucky Central gold 48..1987J 3) 85 86% 84%, Sept'25 || 84 875 
Oleve Shor Line lst gu 4%8.1961/A O} 96 9612 96 06 1\| 95% 100 | Knoxville & Ohio lst g68...1925J3 J) -- 5 100 June’25!____|| 100 100% 
Oleve Union Term 6s....1972|A O} 105% Sale 105’, 105%| 16), 104% 1071g] Lake Erie & West Ist g 58..1937 3 Jj 100! 10012 100!, =100!2 8} 90% 101% 
ist af 66 Ser B.......... 1973/A O} 10014 100%, 100 10012} 43)| 99l2 102 yf Sela 19413 3} 97 : 967g Sept'25 |; 5g 97 
Coal River Ry ist gu 48_...1945)3 D) 851, Sale | 84% 8514 2,| 83% 882] Lake Shore gold 3}s_...-- 1997 3 D| 78 80 78 78 | 1 78 #81 
Colorado & South Ist g 48_.1929|/F A! 98lo Sale | 98le 98129} 10); 06% 99 0 RET 19973 D| 77 80 | 78 Sept'25/_- 7614 70% 
Refunding & exten 4}48..1935,MN| 94 Sale | 937% 95 3'| 90% 96i2 Debenture gold 46.....-- 1928M $ 98% Sale | O8's 983 122)) 97% 90% 
Ool & H V ist ext g 46.___. 1948'A QO] 857% 86% 86% June'25} - - - -|| 8612 86% 25-year gold 48....._.__. 1931 MN! 96le Sale | 96le 96% 19 G4'g O71 
Ocel & Tol Ist ext 4s_._____.. 955\)F Al 84% ____| 8414 Apr’25 || Bale 84g ae 1931 MN; 94!2 95 | 95% Jan'25 ‘| 957% 
Oonn & Passum Riv Ist 48..1943 AO! 81 84 , 815s Jan’25,....| 815 81%] Leh Val Harbor Term 56_..1954 F A) 10253 103!2 102% 1025s 2} 100% 1031, 
Cuba RR let So-yest 62 G...1808) 3 3| 8712 877%| 871s 87%| 82 | 881g 881g] Leh Val N Y Ist gu g 4348..1940/J 3, 955 96!2 9553 Sept'25 _|; 9553 98 
| iL. = eaeeeboon 1936|J D) 103%, 104% 10312 10312 1|| 102g 106 NS Reta 1940|3 3) .... ....|93 Jan’25)..../1 @ @& 
Quba Northern Ry ist 68...1966\J 3) ....  ___| 922 92%4| 29|| 8Y 93124 Lehigh Val (Pa) cons g 48..2003 + N| 80% Sale | 80% Sil, 7\| 70 84% 
Day & Mich Ist cona4%s_..1931|3 J) GSig ____| G8le Oct'25 |} 92 9812 = aaeeeeer MN] 76 80 | 81 July’25 -s| 732 81 
Del & Hudson Ist & ref 46...1943, MN) 0% Sale | 90% 9073| 17|| 882 9212 General cons 44s....--.. 2003, MN; 90's G0% GOUlg 90 3 88 93 
80-year conv Se.........- 1935/A @} 105!2 Sale |105!2 10553} 14!) 101% 10812] Lehigh Val RR gen 58 Series.2003 MN. 100 1001210012 100!2| 4/| 984 101% 
16-year 5}4e8_..........- 1937\M Nj 103 Sale |102% 103 26|| 101 103%] Leh V Term Ry Ist gu g 56..1941/A O 102% ____ 102! Sept’25|____|| 01's 103% 
10-year secured 7s_...... 1930/8 D| 1084 1087)1087, Oct'25 {| 107 110 | Leh & N Y Ist guar gold 48_.1945,5M $ 86 88 | 86 86 | i 84% 89 
D RR & Badge ist gu 40 ¢__. 19368 Al 9412 Sale | 9412 9412} 3)| 94 9514) Lex & East ist 50-yr 56 gu..1965|A O 10412 106 104!2 10412) 1\| 103% 107 
Den & R G—lIst cons g 48..1936|3 J) 83'g Sale | 827% 83%| 22|| 82 85%] Little Miami 4e............ 1952;.M NN 86 .| 87le Tle 1 83% 87), 
Consol gold 4}4s_......- 1936|3 J) 87! 88%) 8712 8712 6,| 85% 9014] Long Dock consol g 66__..- 1935|A O 108% 108% 108 Apr’25}_. ._| 107% 108 
Improvement gold 56....1928)3 D) 97% Sale | 975 98 8}; 95 8 | Long Isid Ist con gold S6..h1931/Q J) 100', 101', 100% 100%] 5|| 90% 102%, 
Den & RG West gen 5s_Aug 1955|MN)| Gi! Sale | 61 611) 349|| 55 70 lst consol gold 48..._... h1931\Q J) 95 95% Sept’25| __.|| 94 95% 
Des M & Ft D Ist gu 48....1935|3 J| 47!2 48 | 47 47 | 1|| 39% 61%] General gold 4s.......... 9383/3 D 89's 91 | 9012 Sept'25|____|| S88lg Olt, 
Temporary ctfs of deposit... ----| 46 48 | 461g Oct’25) 45% 50 i ° 3 cleraee 1932/3 D, 92% _._.| 9312 Aug’ 23). 89% 931, 
Des Plaines Val ist 4448__..1947|M. N/| 90% 931g Feb'25 -|| 93's O31, Unified gold 48.......... 949M S 83% 89 | 84 Sept’'25|____|| 82% 85 
Det & Mack—Ist lien g 48..1995/3 D| 70% 76 | 71% Sept'26! / 70% 75 Debenture gold 5e....... 1934\3 D| 9614 97% 97% Sept’2: 3\- __.|| 95% 98 
ly Mivcennsosacaques 1995/3 D| 65 71's) 65 65 3)| 65 67% 20-year p m deb 5e_..._. 1937,MN| 94 Sale | 94 9453, 27|| 87g O45 
Det Riv Tun 4}48......--.- 1961|\M" N;} 92 Sale | 92 92 i) 91 O4'3/ Guar refunding gold 48_..1949M 8, 83% 84 | 83% Oct'25!__. ‘| 82 85le 
Dul Missabe & Nor gen 5e..1941|3 J) 101'2 1103 Oct’25}-- 102 104 Nor 8h B Ist con g gu 56.01932/Q J} 100!s _... 10012 10012} 5|| 9888 10012 
Dul & Iron ap Senge let 56....1937|A ©] 1101's 102%4|101'2 1101's} 6)| 10012103 | Louisiana & Ark ist g 56...1927/M S 997, 101 (100% Oct’25)____ 991, 102 
Dul Sou Shore & Ati g 58...1937|3 J) 87 8714) 87g 871g 2\| 81 90 | Lou & Jeff Bdge Co gug 4s..1945M 8S 85 Sale | 85 85 2|| 83 87% 
ast Ry Minn Nor Div let 48.°48)|A O} 82% 90 | 90 Oct'25'....;|| 88 90%] Louisville & Nashville 56...1937,M N) 102% 10412 1027, 102% 5|| 100 105%, 
East Tenn reorg lien g 56_..1938)\M S| _ __ 100% =: 10 1 ls 6 | 983 102! Unified gold 4s_......... 1940'3 3' 93 93% 93%, 93% 21 91% 95% 
Bast T Va & Ga Div g &6...1930|\J J) 101 ...}101 101 1|| 99'2 101 Collateral trust gold 56...1931,|MN 101% Sale 101% 101%! 10]| 100%, 108 
Oons ist gold 58......... MN) 101% 103 {10114 Oct'25) || 100% 103 10-year secured 7s#_.....- 1930, MN; 10612 107!4 106%, 107 | 10)} 105% 108i, 
Eigin Joliet & East ist g 5e..1941/M N| 101% 102/102 May'25)....;| 101. 102% lst refund 53s Series A_.2003'A O 106 107 105% 106'g| 17)|| 104% 108% 
Ei Pase & 8 W iat 5e_.___-- 965|A O} 101% 11013 1011s) 34) | 90% 10212 ist & ref 5s Series B___._- 2003, A O, 103 104 10312 103!2 1|| 101s 105% 
Erie ist consol gold 7s ext_.1930|M $| 108's Sale |108'g 108! 1}| 107 109%] ist & ref 44s Series C...2003 A O 945s Sale | 9412 9453, 26) 92 97 
Ist cons g 4e prior....... 1906|3 J) 72% Sale | 72% 7312) 54) 69% 744 NO«& + lst gold 6s... 19303 J) 103% _... 107 Oct’25)____|| 104% 107 
Peipmmeciiameti DE aand coceh Se ONTTEic«ce || 67% 70 2d gold 6e............1930 3 J) 10312 105 104 July'25'____|| 104 106 
Ist consol gen lien g 48..1996/3 J| 64\, Sale | O4's 6453 35 61% 66s Paducah & Mem Div 4s..1946 F A’ 91 ._..! 90% Sept’25)_. 86 lls 
ceilidh ieaiidis 7h oan al -| 67's Aug’25 58 67% St Louis Div 2d gold 38..1980M 8 64 Sule | 64 64 | | 62 65 
Penn coll trust goid 46..1951\F A) 96% 99 | 97 971g 41 O51, 99 L&N&M&M Iistg4%s.1945 MS 96% __._| 97 Oct’25'..../] 96 100% 
60-year conv 4s Ser 4-2 AO) 67ls2 Sale | 67% 68 37,\| 621g 69 L&WN South joint M 48...1952 J 3 83!2 S84\4 84's Oct'25 _'| 81% 86% 
do Series B_.....-- 1953|A O| 677% Sale | 67% 68 18| 60 69 | Louisy Cin & Lex gold 4448.1932 MN 98% 98% Oct’25 | G8lg O05 
Gen, conv. 4s Series D.1953)|A O| 744 Sale 737 7453, 64 69% 75%] Asnon Coal RR ist 6e.....1934 3 J 101% 102% 102 July'25____|| 99 103 
Erie & Jersey ist sf 6a.....1955.5 a 1031¢ 1041s 104% Oct'25 _.__'| LOM, 106% 
@DueJan. b Due Feb ¢ Due June. ¢ Due May. A DueJuly. = Due Sept. o Due Oct. p Due Dec. ¢£ Oprion ale 














BONDS 
®. Y. STOCK EXCHANGE 
Week Ended Oct. 16. 





| 
Manila RR (South Lines) 4s 1929 
let 4s 


Manitoba Colonization 5e__ -1934| 
Man GB & N W ist 3 \s_ --1941) 
Michigan Central 5s 

Registered 


cv) 19 
JL &8 Ist gold 3s 1951) 
ist gold 3}4e.........__. 1952} 
20-year debenture 4s 1929) 
Mid of N J Ist ext 5 1940| 
Milw L 8 & West imp g 5s__1929 
Mil & Nor let ext 4s blue) 1934) 
Cons ext 434s (brown) - 
Mil Spar & N W Ist cu 4s 1947| 
Milw & State L ist gu 3 \s- pei) 
Minn & St Louts Ist 7g... 
Ist consol gold 5e- 1934 
Temp etis of d posit \\ 
let & refunding gold 4s. -1949|M 
Ref & ext 50-yr 5e Ser A. 1962) 
Ist guar g 7s 19 27| 
Mi 8tP&S8SM cong 4s int gu’ 38 
ist cons 5s_ " 1935 
10-year coll trust 6: ge_ — 
lst & ref 6s Series A .-1946 
86-year 5348............ 1949 
ist Chicago Term sf 48___ 1941 
MSSM 4A letg 4eint gu__1926 
Miselesippi Centra! Ist 5a___1949 
Mo Kan & Tex— Ist gold 48.1990) 
Mo-K-T RR—Pr | 5e Ser A_1962 
@)-year 4s Series B 
10-year 66 Series C 1932 
Cum adjust 5s Ser A Jan 1967 
Mfissouri Pacific (reorg _ 
let & refunding 5s Ser A__1965 
ist & refunding 66 Ser D__ 1949) 
ist & refund 6s Ser E int- -1955)%4 
Genera! és 
t40 Pac 34 7s ext at 4% =7771938| 
Mob & Bir prior lien g 6a...1945 
Mortgage gold 1945|4 
Mobile & Ohio new gold 68__ 1927 
Ist extended gold 64____21927 
Genera! gold 4s 1938 
Monteomery pt lst g 5e- 1947) 
8t Louis D 
Moh & Mar hy sug ds 
Mont C Ist gu ¢ 66 
lst guar gold &e 
4 & E let gu 3ke 
Nashv Chatt & St L Ist 5e. 
N Fla & S lst gu g 56 
Wat Ry of Mex pr lien 4 . 
July 1914 coupon on- 





Assent s f red June cou ID ‘on - 


Guar 70-year « f 4s__ 


-197 
Gen ef 48 assenting red 


Mat RR Mex prior lien 4sa- sit 


July 1914 coupon on 
Assent with July ‘24 coup on 
tet consol 4s 5 
Assent with Apr 1924 coupon 
Sew Engiand cons 58 1945 
Congo! 4s__. on -1945 
™ J June RR guar lat 42__- 1986 
RO4&NE Ist ref & imp 4348 A'S: 
New Orleans Term Ist 4s. - 1953 
WO Texas & Mex Ist 68 Oct 1925 
Non-cum income 5a Oct 





Bdge gen gu 4a_- 
& M B Ist con g 5a. 
Cent RR conv deb 6s. 
Registered 
Consol 48 Series A 


1998 
Ref & 
Ref & 


impt 44s “A"_____ 2013] 
impt Se Series Cc 2013) 


Lake Shore col! gold 3s. a 
tered 


i 


8 
. 
a 
- 


~) 
= 
r) 
2 
< 


44a 4 ama 
Zane 
tice 
meat 
8 


Hart p-c Ceb 46.1947 
on-cony debem 3}... .1947 





Z x 
i 





Nord Ry exti sf 6s 9 
Norfolk Sou let & ref A 5e..1961, 


iM $) 


1934 3 


an aint taal O te ea 


>> Seagate: > 


5} 
“1936! 
Ll 


' oo 
ee doe Pt be 


>| Price 
Fridagp 
Q 16. 


Oct. 
' 


Week's | 
Range or 
Last Sele 


! 
} 


3 


> 





Bia 
MN 6114 
‘MN! 62 
53D) 995s 
3 J| 805s 
100 
QO9le 
91 


62! 
67 


} 


MN 
AO} 
A Ol 
F Al 
3D 
D! 
M 
J 


M 
M 


ep 


Q 
J 


few tee ZOD te i te te 


- 
~ 


F 
iF 


M 
J 


J 
Q 
M 
fF 


— 
a 


| > 


OvTeurue: O: cu: O:: 


F 
A 
A 
|A 


Fr 


77 Sale 
7 78 
76% 
75 
R3 
O2's 
O44 
102% 103 
964%, Sale 
92% Sale 
89 

9358 
10014 

7% 

9312 

79le 


80 
94) 


“QBig 
106 


100% 
90% 
661 
61 
6112 


6212 





I A 0 trp ga iin AA OOO %29u 


R° + Ss ale 
190 Sale 
727s 
59's 
62's 


97 


4 


68%, Sale 


R° Sal 
FA 3 ule 


Aak 


Wy ; 
19110138 

5 Q4)6 

995g 


334 10812 


77% 


94%, 


631s 


74%4 
OR', 


79% 


Low 
4} G1l, 
67 

1003 


1011s 


lo] 10015 


907% 
‘4 
R3le § 
97%, 
931s 
100 
873, 
Ole 
871, 
Sills 
1O0 
5S 
5Ble 
2019 
17% 
102 
R46 
a7 8 
102%; 
102 


R47. 


291e 


IR 
94 


81 


ia) 





R214 
100 
OF 


107 
gy 
991 

101 

100%, 


4 


ied 
iz) 


O41¢ 


78% 
80 


__|10012 
1106 


_| 997%, 
100%, 
Qlle 
66's 
60 
6112 


67% 
82 


i”K 


High 
6114) 
June’25|. - 
10012) 


Oct’25}-.---|] 
May’25|... i 

9078} 5} 
ed + pa 


‘\| 102 


14t2 


OOle 


92% 
June’25 
July'25 
July’25)_..- 
Sept’25/__._- 

94 
June’25]__. 
July’25]__. 
Sept’25i_... 
Aug’25/_... 
Mar’25]_ ~~. - 
Oct’35i.... 
June'’25 
66's 
June'25 
Sept'25 

58 

63 
62's 
5634 

93 
Sept’25/. .. 

97 
594 
Oct’25i...- 
61 : 
Sept’25/_... 


Range 
Stnce 
Jan. 1. 


BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Oct. 16. 





Low High 
591g 63% 
6312 6714 
97% 10012 
8053 84 
99%, 102 
1001g 10012 
90% 92 








Gils 
R¥3g 
Bills 
1102's 
621g 
60 
26 
21% 
102 
90 
100% 
104% 
103 


1001, 
94 
R5lg 
9612 
8033 

104\4 
92% 


903, 
102% 
102 
67 
84% #805, 
99 103! 
76 91 
10153 10414 
104 
90's 
101 
10012 
85 
113 
10312 
82 
102 


Bills 
9618 
95 
R454 
| 109 
101 
| 76% 
1001, 
907% 


“7° 


V6lg 
1042 
VB4, 
Vblg 
RY 
P5l, 
101g 

O71g Y7lz 

vO 684 

75% 78% 

80 80 

10014 1U0% 

10512 107}2 

99% 90% 

Ol's 

6012 

60 

65% 

54le 

60 

56 

53 

8614 





Aug’25 
77 
6314 
Apr’25/... 
Feb'25 
R414 
100 
Oct’25].... 
Aug’25 
632) 
Sept’2 








Norfolk & Sou Ist gold 5s. 
Nort & West gen gold 68___ 
Improvement & ext 68__.1934/F 

New River Ist gold 

N & W Ry Ist cons g 48__.1996/A 
Registered 1996/4 
Div’! lsulien & gen g 48.1944/J 
10-year conv 68 
Pocah C & C joint 48... 


North Ohio Ist guar g 58....1945/A 
Nor Pacific prior lien 48....1997/Q 
Registered _ . . -1997|Q 
General lien gold 3s a2047 lQ 
Registered 
Ref & impt 44e ser A___.2047 
Registered ___. 
Ref & impt 6s ser B 
Registered _ 
Ref & impt 5s ser C 20473 
Ref & impt 5s ser D___...2047/J 
St Paul & Duluth Ist 58..1931/Q 
Ist consol gold 48__ “saaais 
Nor Pac Term Co Ist g 66 _ ~1933|3 
No of Cal guar g 5e_....... 1938/A 
North Wisconsin lst 68_...1930)J3 
Og & L Cham Ist gu 48 g_.. 
Ohio River RR let g 56 
General gold 58 
Ore & Cal lst guar g 56 
Ore RR & Nav con g 48__.-- 1946 
Ore Short Line—Ist cons g 58."46 
Guar cons S6............ 1946) 
Guar refuad 4s 1929 
Oregon-Wash Ist & ref 4s___1961 
Pacific Coast Co Ist g 5a_ _..1946 
Pac RR of Mo Ist rok g 4a_- - 1938 
2d extended gold 56 
Paducah & Illa lst 8 f 4s- ~1955 
Paris-Lyons-Med RR 68... .1958 
19. 


- 
~ 


Paulista Ry 7s 
Pennsylvapia RR—cons g 48 soe 
Consol gold 4s ; 1948 

4s stamped_.....May 1 1948 
CE Ons ctcmedimene 1960 
General 4}4s............1965 
I I i ae 1968 
10-year sec ured 78 19% 30) 
15-year secured 6 }4s-_-..-- 1936| 
Registered __........-..- 
40-year gold 586........--. 1964 
Pa Co—Gu 3 4s coll tr A reg 1937 
Guar 3 4s coll trust Ser B- 1942 


_ 
~~ 





bes © oe & =. SS 
ScCuzeeazE™ “ - 


. 
F 
M 
M 
F 
Guar 3 4s trust ctfe C___.1942 
Guar 3 4 trust ctfa D____1944! 
Guar 15-25-year gold 4a 


Peoria & East Ist con #48___1940|A ¢ 
Income 48 
Peo & Pekin Un Ist 5 4s _-_- 1974 A ( 
Pere Marquette Ist Ser A 58.1956/J 
1956/\J 
Phila Balt & W ist g 48_.._. 1943|M 
Gen 5s Seriea B 1974\F 
Philippine Ry Ist 30-yr sf 4s io 1937/4 
Pine Creek regstd 68.......1932|J 
PCC&S8tL gu4%seA__._- 1940) A 
Series B 4s guar { 
Series C 448 guar_._...-.- 1942|M 
Series D 4s guar__.......1945|M 
Series E 3448 guar gold_. -1900)8 
Series F 48 guar gold 
Series G 48 guar 
Series H 44 
Series 
Series J 4 
General M 58 
Gen mtge ba Series re 
Pitta & L Erie 2d ¢ 58 
Pitts McK & Y Ist gu 66. 
Pitts Sb & LE lat ¢g 56 
let consol gold 5s 
Pitts Va & Char Ist 42 
Pitta Y & Ash Ist cons 58_. 
lst gen 45 series A 
lst gen 5e series B_____. 
Providence Secur deb 48- ~--1957, mM 
Providence Term lat 4s 9. 
Reading Co gen gold 4a 
Registered 
Jersey Central coll g 48...1951\/A 
Gen & ref 4448 Ser A 1997/4 
Richm & Danv deb 5s stpd__1927/A 
1948 M 
Richm Term Ry lst gu 58. _.1952'4 
Rio Grande June ist gu 58_.1939 J 
Rio Grande Sou Ist gold 48. .1940 J 
Guaranteed 1940 
Rio Grande Weat ist gold 48.1939 J 
Mtge & coll trust 4s A. ...1949 
RI Ark & Louls ist 48. ..1934 
Rut-Canada Ist gu g 4s 
Rutland ist con g 4s 
St Jos & Grand Isl lst g 48_- 


~ 
~~ 


— 


= 


St L Ir M &8 gen con g 5e_.1931 
Unified & ref gold 4s 1 


Registered 

Riv & G Div lst g 4s 
St L M Bridge Ter gu g 56. ..1930 
St L & San Fran (reorg co) 48 1950 

Prior lien Ser B Se 1950 

Prior lien Ser C 5s 

Prior lien 5 4s Ser D 

Cum adjust Ser A wenn: 


stLouls& San Fran Ty gen 6831 


e 
Ce Zumuue” Oc ued 


St Louis Sou let gu g 4s 

St LS W ist g 4 bond ctfa_. 
2d g 48 income bond ctfs. 71989 
Consol gold 46.......... 1932 
lst termina! & unifying 58.1952 

St Panl & K C Sh L Isat 448.1941 

St Paul E Gr Trunk 4e-_..1947 

St Paul Minn & Man con 48.1933 

~ 





4s reduced to gold 4s40-.-1933 


= 
SE ee RRR ED CCE SE CCC UP ECCS UPCUCEES 


--1941/M N 
-1931|M N) 
Al 
4 
o 
0) 

sy 
1929|M S$| 
1941|) D| 
Nor Cent gen & ref 5¢ A_.__.1974\M 3} 
°o 


siiicones 


— 
ee 


>ZZZnwVaryee PTUs 


>wz>> 


1D. 
Jo 
-1931|A oO 
Guar 49 Ser E.......-.... 1952\|M_ N 


Pr Zu& 


° 


seu. 0u0CUZ>>2erZez 


Zee On. Cee ee DO tee Oe ZO 0c. cP 


= 





96 


10814 
1g Sale 
91 
139% 
1024 
2 Sale 
2 Sale 
Sale 
Sale 


851 


4 


96 
100le 
841¢ 
109% 1 
99le 
100 

73 
100l4 
993g 
10044 
8934 5 
10248 
103g 
97 ¢ 
82% 5 
915g 
917g 
9910 
O3l4 
80 
8743 
86 1e 
10034 
9412 
91 

91 
OS8le Ss 
93's 8 


~ 


) 


) 





we 


g 1le! 


, \ 
Sale | 


10619. 


| 


s3,| 
Sale 


Sale | 
Sale 
Sale 
Sale 
102!2 


101 
7Ale 
191 
_. oe 
5le 7 | 
5 ! 
86! 
7212 
8814 
75g 
8612 
77% 
95 


87 
73% 
Sale 
77 
RRA, 
8044 


Sale 
94% Q5l4 
99% 100%, 
95)e Sale 
9312 95 
88 Sale 
995, 10012 
76!2 Bale 
90'2 Sale 

102% Sale 
9914 Sale 
92 Sale 
8712 Sale 


101 


91 | 





103% 1055 8 
100% 101 | 
100%, 101%) 
9312 
83 8314! 
73% Sale 

R97, Sale 

871, Sale 
8512 Sale | 
9lig 93le 
94% 951s 





1081, 

10512 
QR, 
9712 
9214 


108% 


Sale | 
99 
93% 


106% Se 


89's 


10 yoy 


9614 
9G le 
991, 
S4lo 
10938 
10314 
10344 


729 
‘oO 


"4 


100\8 





_ 11067. } 


987g Ser 


LOOle 
8934 
10314 
10314 
97 
8238 
915g 
915g 
99le 
95 
7910 
RA4, 
RH\4 
1003, 


Oct'25 -- 


97% 
8234 


Sept'25/- 


9134 
Sept'25 


Aug’25|-- 


8014 
873, 


le June 


Sept’: 
Sept’ 
Sept’ 
Oct’ 
Sept’ 


Sle Sept’ 


704 
3: 
101 
99% 
8314 


» Sept'25 


Oct'’25 
42le 
ae 


jlo Sept'2 


100'g 
985 

101 

106 


1100 
100! 


Olly 
1100! 4 
8953 
10014 
59% 
B1'g 
GAle 
947% 
92 
93le 
100% 
7Ale 
100 
9412 
5 
6 
86 
7312 
875s 
7hle 
RG 12 
R0'g 
95 
101 
94% 
9958 
95'%4 
93 
877s 
99% 
76 
9012 
1025s 
9918 
O1% 
87% 
10412 
100% 
100'g 
937 
R3 
73% 
ROle 
87's 
R44, 


Oct’ 25 
ept’ 


Sept’ 


Sent’ 25 
Aug’25 
Sept'25 
July'25 
95 
10018 
997s 
June’25 
Aug’25 
100 
Oct'25 
May’25 
July’25 
July’ 25 
Aug'’25 


Aug’25]...- 
July'25}] -- 


95 


May’25}.. 


9212 
941s 
101 
74! 
Sept’ 2: 
Oct'2! 
June’2! 


May'25 pe. 


R614 
7353 
RR14 
Aug’25 


Oct'25} - 


RO'g 


Sept’25/. 


Sept’25 
100 
95% 


Apr’25/..-- 


RRlg 
Oct'25 
76's 
91% 
1027, 
99% 
92 
RR4 


Sept'25). 


100% 


Oct'25} - 


Aug’25 


Olig J 


94'!6 
921% 
107% 


1081, 106 


98% 
97'2 
9214 





) 
25 
Sept’ 25}. 
7 
“0 
, 





571g 

83 

85% 85% 

104% 10813 

105 106% 

941g 97% 

94%, 98 

843g 85% 

109% 109% 
103% 


1071q 110% 
100% 111% 
109% — 
07 28% 
84%, 86h 
83 8h 
82 83 
Blig 82s 
041, 961s 
85 86% 
77ig 82% 
3183 367% 
99 101 
971g _ 
80 
9212 on 
104 108 


40 
10512 10615 
96 46 98% 


YOS, 
89% 95 





78% 


7912 


9014 
88 


93'e 
8912 


90% Sept’ 25)... 
8912 Apr’25 .---.! 
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A DueJuly peDue Nov. * Option sale 
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Price Week's BONDS 


Priday Range or #3 N. Y. STOCK EXCHANGE 
Od. 16. Lan Sale | & Week Ended Oct. 16. 


BONDS 
N.Y.8STOCK EXCHANGE 
Week Ended Oct. 16. 


Interest 

Pertoé 
Interest 
Pertod 


Price Week's 
Priday Range or 3 
Od. 16. | Last Sale 
| Bt Ask| Low Hh\ No BtA an Lew Hb) No. 
Depot 58_...1972 1014 Sale [10144 101% 2 Armour & Co Ist real est 43461939 89%, Sale | 89 89%| 55 
831g Sale | 834 8312) 4 Armour & Co of Del 5}4s_.-1943 93% Sale | 931g 931g) 68 
99 99%) 991, Sept'25 4 Associated O11 6% gold notes 1935 1021g 10212) 102 10213} 6 
10912 111 |1091g Sept'25)_... Atlanta Gas L lst 5 1947 -.--| 98% May'25)---- 
100i, _...|102 June’25 21 1953 Sept'25 
881g 897%| 89 Oct'25 397,| 15'2 June 25 - 
77\2 802) 772 9%, Sale | 99% 997, 
77\2 78 77 104 (103 103 
Sale |104 105 
105 {105 105 
Sale |1007, 101g 
Sale |100 1007s 
10014) 100 
Sale | 96's 
9212 Sale | 9212 
9414 Sale | 94 
8512 Sale | 85'2 
95l2 Sale | 95 
911g Sale | 91'z2 
94%, Sale | 94 
101% Sale |101'2 
76 Sale 
7412 76 
93 Sale 
101% Sale 
104g 1047s ‘J 
Sale 9014 250 
65 65 | 10 
78121 76% Oct'25 ---- 
..--| 92 June’25 ---- 
_...}10912 Sept'24 ---- 
...|123'4 May'25 ---- 
9014) 88% 89 4 
88%4| 88! 
102 |100% 
...)176 July'25 ----! 
110 109 110 | 
_..]| Ol'g July’25 ---- 
90 8712 Oct’25 ---- 
9034) 90l2 92 
Sale | 96% 96% 
10012}100'g 1001, 
1037) 103% 104 
917s) 89 9012 
Sale {100 100!g 
Sale |100% 100% 
5'2 100 997, Sept'25) ---- 
Sale [10012 1007 
Bale |113!2 1144 
7g 1011211007 Oct'25)-- 
Sale | 77 77% 
Sale |108 10853 
103 |101'2 101% 
104 |104 
shan Ve 
90 | 897s 
Sale | 84's 
82 








oUwucd 


84 Sale | 83% 
7012 Sale | 70l2 
9444 Sale | 94% 
88 88%) 88 837% 2 
10012 _...|100l2 99% 1LOl's 
103 1045/1041 , = 1021, 1041, 
1035 10415/1035% 25 . 30-yr p m & imp sf 5e_...1936 
85\g Bale | 85% Cons 30-year 66 Series A. .1948 
Blig 85 85 5 25 ‘ 

9714 Sale | 97's 2 
10014 10044/10012 3 9912 1031, 
99 10014|100!g Sept’25]-.--- 982 101 | Botany Cons Mills 64s_...1934 
86 Sale | 85 86 F a4 8% | Brier Hill Steel lat 5 ¥8_...1942 
nad? ‘aaa 25) B'way & 7th Av istc g 5e...1943 
102 ___.|104 25)... Ctfs of dep stmpd June ‘25 int 
94g __..| G4le 25 Brooklyn City RR 5e 1941 
87% Sale | 87% 
10344 Sale |103!2 
10014 ____|10012 pt'25) Bklyn-Man R Tr Sec 68... .1968 
784, Sale | 78 7 35, Bklyn Qu Co & Sub con gtd 5e "41 
1055, Sale [105% 194 

Sale |110% 
...|10014 Sept'2! 3-yr 7% secured notes... .1921 
8714] 87 a etad Ctfe of deposit stamped 
8612) 86'4 82% 88%/| Bkiyn Un E! lst g 4-5e 

1014 10212'101 12 "25 Stamped guar 4 
80 = B2}2| 82% "25! Bklyn Un Gas Ist cons g 56.1945 
96% _...| 9612 Sept'2! lg 10-yr conv deb 7a 1932 
10012 . .|10012 
83% 84%) 835, ’ 80% 85%] Buff & Susq Iron sf 5e 
06% | B6l4 25 lst 4s 
102% Sale |102', 
9944 997%) 99% Bullding 5e guar tax ex_..1960 
98% 99 984% 34) i Cal G & E Corp unlf & ref 58. 1937 
101% 1014 "25 - Cal Petroleum sf g 68 ...1933 
9912 101 9912 9912 Camaguey Sug ist ef g 78. ..1942 
06%, 98%) 98 rt’ 25} - . 96% 99%] Canada SS Lines Ist coll sf 7s °42 
31 36 | 32 : ‘ Cent Dist Tel ist 30-yr 58. ..1943 
-_ -| 997% May'25/-.-.-- Cent Foundry Ist ef 66 
85%, 86 85%, — Cent Leather Ist lien a f 66. .1945 
9614 .._.| 96% Bept’ . Central Steel lst gs f 8a_._._.1941 
O7l2e ....| 971g July’25|.-.-- Ch G L & Coke Ist gu g 58. .1937 
897, _...| 90 Aug’25/..-.. Chicago Rys list 5e 1927 
86 ly -| 84 Oct’25/..-.- 

79 80 
4612 49% Oct'25|_._- % 

Olly 91\g 91% y BOM Clearfield Bit Coal lst 48...1940 
B55 KYOg 895, Colo F & I Co gen af 56....1943 
O04 991g 9914 Col Indus Ist & coll 68 gu...1934 
87's 8634 87' 831, 90 tered 

1042 104%, 1047, 103% 10712 

10314 103 10312) 55|| 102% 104% 

91% _...| 93 Aug'25)- 
100 100 = Oet’'25 
O3'4 93% Sept’25). 
873, aa 
87% pee Commonwealth Power 68. ..1947 
baa . 2 Computing-Tab-Rec s f 60. .1941 


99% 100 ne ped guar 4% 

99%, 100 Bept'25).-- 1 Cons Coal of Md Ist & ref 54.1950 
100 «=..../101 June’25/.... 2 Consol Gas (N Y) deb 5448. .1945 
100!g __..}100%4 Sept'25)- a: Cons’d Pr & Ltg ist 68. ..1943 

9714 99 Sept’25}...- Cont Pap & Bag Mille 6 4s_.1944 

B84 90 Oct’25|___- Consumers Gas of Chic gu 5s 1936 
100 | 99 100 | 179 Consumers Power Ist 5e....1952 
101% 101% 101'2' #13 Corn Prod Refg ef ¢ 5e 

97's 975 97's) 2 let 25-year sf 5a 1 

07% 9654 9712) 120 Crown Cork & Seal ist 8 f 68.1943 
—— .| 93% Feb'25/...-. Cuba Cane Sugar conv 78... .1930 

80lg 8: 82!g July'25) Conv deben stamped 81%. 1930 
100% _...|101 Sept’25}.... Cuban Am Sugar Ist coll 86.1931 

Bille 86 May'25 86 | Cuban Dom Sug Ist 7 4s...1944 

761g .._.| 761g Oct'25)_-- Cumb T & T let & gen 66...1937 

854 _...] 8512 Oct’: fe Cuyamel Fruit Ist 6s int ctfs ‘40 

77 all Wa Oct’: Deny City Tramw Ist con 5s 1933 

Slip 84 81% Oct’: Den Gas & E L let&ref sf ¢ 56°51 

B2le _...| 83le Sept'2! Stamped 

8914 ____| 83 Sept’: 89%s | Dery Corp (D G) Ist 6 f 78.1942 

9614 97 961g Oct'25]..-- Detroit Edison ist coll tr 56.1933 

655 Sale | 65g 65% 63lg lst & ref 58 Series A_July 1940 
10012 Sale [10012 : Gen & ref 58 Series A 1949 

81% 83 82 . lst & ref 6e Series B__July 1940 

gp ‘eb'25|___- 45 | Det United Ist cons g 4%s_.1932 

93% Sale | 935, 90% 96 | Dodge Bros deb 6s int rets__1941 
10212 10234 102% 27, Dold (Jacob) Pack ist 66...1942 

825, 827%, 825, 2! | 8 8614 | Dominion Iron & Steel 56... 1939 

B2lg 82lq' B24 : ‘ Donner Steel ist ref 7s_._..1942 
100%g 101 (10012 25}. | du Pont (E I) Powder 4s. . 1936 
100 ....| 98% "2! Duquesne Lt lst & coll 68. ..1949 

98 _._.| 99 25). ist coll trust 6 48 Series B . 1949 

76% 767% 76l¢ | 68 1 | East Cuba Sug 15-yr ef ¢ 748 °37 

77 78l2 77g Ed E) Ill Bkn Ist con g 48. ..1939 

63% Sale + 63% d 
10153 10212 10212 

8412 86 8414 Oct'25). 

79% Sale |} 7914 797% 

85%, 86 R5S, R5% Equit Gas Light lst con 58. 

76% 75% Aug’25!/-_-- Federal Light & Tr ist 56. ..1942 
lst lien 66 stamped 1942 
R512 41 87 Oet’3Si... 40-year deb 68 Ser B 
107 »1101% 102 : Federated Metais ef 7s 

4's 5 4's Oct'25). 
4\g 3 4\g Sept'25 

91 3 91 91 
102% Ss 102% 103 
1037, S¢ 10312 104 

995, Ss 995, 100 

984, 9812 0914 

96 g Oct'25}. 
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10034] 1004 
2 Sale |100'4 
oe 
2100 | 99% 
737| 737% 
100'1g}100 
2 Sale |102!2 
10412]103!2 
9012} 92 
Sale 
82 
Sale 
Sale 
84 
2 101's 
Sale 
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a 
A 
P| 
J 
M 
mM 
J 
A 
F 
4 
J 
3 
3 
M 
J 
A 
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J 
J 
M 
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4 
A 
J 
J 
J 
M 
M 
J 
La) 
J 
J 
fF 
M 
J 
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Sale 
Sale 
9412 
Sale 
Sale 
Sale 
Sale 
95'4 
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Sale 
95\4 
84 
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Sale 
100 
Sale 
Sale 
Sale 
Sale 
7, Bale 
Sale 
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Sale | 
Sale 
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96 Sept'25 . 
115 116 German Gen Elec 7s_Jan 15 1945/3 
101 101 25 Goodrich Co 6 %s 

O7ig § 9 97'g : Goodyear Tire & Rub lst ef 1941 

98le 7 98leg 951g 005 10-year a f deb g 84 931 
106% 107 Gould Coupler Ist s f 68_...1940 

) Granby Cons M 8 & P con 6s A'28 
Stam 1928 


1 
rae 





ip 


J 
La] 
F 
F 
| 
ped Lo] 

97% | Gray & Davis lst conv s f 7s_1932|F 
Gt Cons El! Power(Japan) 7s. 1944/|F 
Great Falie Power let sf 56..1940|M 
98's | Hackensack Water Ist 4s... 1952 ‘. 
M 
Fr 
M 
J 
A 
M 
La] 
J 





3 9012 37|| 87% Gils 
..--|1025 Oct'25\..--|| 90% a 


cosel BF 6§ C0 BE--- 
alee ’ 82% 852 
Sale | 851g 95% 
Sale 8| 103 106 
9914 Sale | 9812 98 992 
103 10312 103 100% 1064 
7 86699 


Hartford St Ry Ist 4s 
953% f 92% 98 | Havana El Ry L & P gen Se A 54 
5312 Sale | 53% 
5lig 56 | 5353 
100% Sale |100%4 
102%, Sale |10212 
99% Sale | 9914 
88 Sale | 88 2 1 
Ark & Mem Bridge & Ter5s.1964M 8S 021 Sale ' 92! ning 5 4s_ 1932 


@¢ Due May. ¢DueJune. 8 DueJuly. & Due August. # Option sale. 
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88 Sale | 88 lg 
100% 101 [100% P --'| 98g 100% 
101 Sale 101 50 = 9B1g 10219 
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ONDS. = Price Week's BONDS | Sy] Week's Range 
N.¥.8TOCK EXCHANGE |§ | Friday | Range or hi N. ¥. STOCK EXCHANGE | § Ringe or | $3|| Stace 
Week Ended Oct. 16. =a} Oct. 16. Last Sale = Be Week Ended Oct. 16. | 8 oa 16 16. List Sale Jas. 1. 
BAA Ask\Low High| No \\Low Hégd | |Bi@ AskLow Htyh| No.\|\low High 
Illinois Bell Telephone 56...1956/3 I, 1001's Sale | 997 100%} 59;| 97 1017} Plerce-Arrow Mot Car deb 881943,M 8) 106's Sale 106 10644; 19 91 107 
Illinois Steel deb 4 }48_-_... 1940/|A O| 94 Sale| 94 941,| 28\| 92% 96%] Pierce Oil sf 88_.._Dec 15..1931'J D! 104s 105 [103% 10314 3|! 10253 107 
Ind Nat Gas & Oil 5e_____- 1936\M N} 901, 91 | 90'2 Oct'25]--.-- 871g 94 | Pillsbury FI Mills 20-yr 6s__1943\A 0) 10112 10253 10112 = 10 15g 2|| 905, 102% 
Tadiana Steel Ist 5e.....__- 1952in§ N| 103%, Sale |103'!2 103% 6}| 101 1041s] Pleasant Vai Coal Ist gaf 5e- 1928) iJ 3} 97% 99 | 97%, Oct'25!- 97 98% 
Iagersoll-Rand Ist 58 .....1935/J Ji 99% 9934 Sept’25]---- 92 99%,] Pocah Con Collieries Ist af 581957\J 3} 8912 915g} 891g Oct'25/.--- 
interboro Metrop coll 4448_.1956|A O| ---- ----} ll Apr 25}---- 10 11 | Port Arthur Can & Dk 6s A.1953) F A} 101%, Sale |101l!1g = 1017 6|| 901g 102% 
Guaranty Tr Co ctfs dep.---- oe Ps 412 Aug’25)---- 4'2 7g] lst M 6s Series B_..._.-_. 1953|F A| 1015, Sale |1013, 101% 1}} 106% 102 
Ctf dep stpd asstd 16% sub___|____| ---- ----| 10's Mar’25 1012 1012] Portland Elec Pow Ist 6s B_1947|M/ N| 99's Sale | 983, 991g} 19]) @61g 100%, 
interboro Rap Tran Ist 56..1966/§ J) 70's Sale | 67% 7012 691) 59%, 74%] Portland Gen Elec Ist 58...1935|J 3) 99% ----| 994 100 7 100% 
ER ape ts _--.| 68'2 Sale | 6712 69 | 633|| 59 731g] Portland Ry Ist & ref 58... .1930|M NN 95 96 95 96 2 921g 0612 
3 S=eeeenerenes 1932|A ©| 72 Sale | 70 7214] 56\| 61% 80 | Portland Ry Lt & P ist ref 581942\}F Aj} 87% Sale | 875s 88's} 20]| B84 92 
10-year conv 7% notes...1932)M $| 90! Sale | 89 901g} 70\} 85 95 lst | & ref 6s ser B___._.. 1947|M N| 98% Sale | 98%, 991s} 22 94 100 
tnt Agric Corp Ist 20-yr 56__1932\M N| 86 Sale | 84% 87 25;| 67 87 let & refund 7s Ser A_.1946/M N| 103 1061, 106 106 1|| 1051, 108 
Stamped extended to 1942_.._|M N) 75'4 Sale | 73%s 7512] 39)| 621g 7512] Porto Rican Am Tob 88_...1931|M N/ 103!s Sale )103 103!3} 4// 101 1 
Inter Mercan Marine sf 56..1941}A @| 83!2 Sale | 83!2 8433] 56|| 82% 911g] Pressed Steel Car 58......- 1933|J 3) 942 Sale | 9412 9473; 18}| 92 
Internationa! Paper 5s_....- 9471/5 J| 9112 Sale | 91', 92 81|| 8712 94 | Prod & Refs f 8s(with war'nts)’31|J Dj) ---- 111 |110!s Sept'25)..--|| 104 115% 
Ref sf 66 Ser A_._.___. 1955im si 96 Sale | 955s 961g} 50 95 98 Without warrants attached___|J Dj} 1093 110 |110 110 35)} 110 113% 
Int Telep & Teleg conv 544s 1945|M §| 108% Sale |1067s 1097} 955|| 10112 109% | Pub Serv Corp of N J gen 58.1959|A QO} 104%; Sale |10453 10454) 65|) 103% 105% 
Jurgens Works 6s (iat price)_1947\3 3) 9% Sale | 99 9934) 106|| 88 10712 Secured g 6e_........... 1944|/F Aj) 9973 Sale | 9953 9973} 62}) 95 100 
Kansas City Pow & Lt 58__.1952|M $| 99% Sale | 99's 100 69|| 9553101 | Pub Serv Elec & Gas ist 63491060 1g ©} 1027s Sale |102% 10314] 50]) @87% 105% 
Kansas Gas & Electric 66__.1952\M 8} 102 Sale |101'2 102! 2|| 9814 10312 Ist & ref 5%s_._.....___- 4|A Oj 103 Sale [102% 10314| 29)] 9953 105 
Kayser & Co 7s........... 1942/F A| 106 Sale |106 106 2|| 101143 107 | Pub Serv El Pow & Ltg oo° “teen AO! 997s Sale |106 106!g| 13]| 1021, 107% 
Kelly-Springfield Tire 88__.1932|M N| 105's Sale |105 1061s} 96)| 90 109 | Punta Alegre Sugar 7s_..__. 1937|J 3} 103% 104 {103 Oct'25|.---]| 102% 1671, 
Keystone Telep Co Ist 56_..1936|J 3) 87 907g] 9012 Oct'25]--- || 82 9212] Remington Arms 6s....__.. 1937|M N| 87!2 8853| 8753 90 15 861, 92 
Se Seunty El & P g 56_..1937|A O| 102'4 _1103 103 6\| 99 103 | RepubI 4&8 y rp dy ada .1940|A O| 967% Sale | 96 967g} 125|| 931g 98 
Purchase money 6s----_- 1997|A O| 118 11912 Oct’25}....|| 11412 120%] Ref & gen 5s ser A_...1953|3 J) 89's Sale | 89's 90 16|| 891g 04 
wo AN El ist g do. .-1968 F A\ 78% 7912} 79 Sept’25]..--| 75 79%] Rima Steel lst 7s_......__- 1955|F A} 88!4 883s! 8814 8833 4|| 88lg 90 
aa 9IF Al 785s 7912] 797s Sept'25]--- 74 80 | Robbins & Myerssf7s_....1952\3 D, 58 65 | 60% Oct'25....|| 571g 73m 
Eines County L Lighting ss. 1004 J 3| 9853 98%) 985s 985g 1 89 10114] Rochester Gas & El 7s ser B.1946|M $ 111% 112 |112 112 8\} 110 112 
_ Sore J 3) 106% _.__|107 107 1|| 10353 10812} Gen Mtge 5s series C__.1948|M $ 1035 104 (104 104 3|| 102% 105% 
Kinney Co 7}s__.._______ 936\J D 1067, 1097g| 10614 10612 5|| 10453 109 | Rogers-Brown Iron Co 78...1942|MN| 74 Sale| 62 80 122 
Lackawanna Steel 5a A___-_- 19501 8 94 Sale | 93!2 94 7 | 89% 94%] St Jos Ry Lt Ht & Pr Ss_...1937|MN_ 1's Sale | 91's O1l4 6\} 85lg 92 
Lac Gas L of St 1 ref&ext 68.1934/A O 99% Sale | 99% 99%) 23 | 984 1017s] St Joseph Stk Yds ist 4%8.1930|\3 Jo 95% -- 95% 9554 1} 9512 96 
Coll & ref 544s Series C___1953|F A| 100's Sale | 99%, 1001s] 88 954 102 | StL Rock Mt & P S5estmpd.1955\J J) 78 81 7814 Sept'25]- - -- 77g 87 
Lebigh C & Navat4%sA_.1954|3 J) 96's -- 96 Szpt'25 95% 100 | St Louis Transit 5¢......_- 924)A 0} 7Ule -| 8612 Aug'25}_--. 74 8615 
Lehigh Valley Coal Ist g 58_1933|3 J} 100%g 10112/100', Oct'25 99%s 10112] St Paul City Cable 5s___-_- 1937/9 3) 95 100 | 95 95 95 6987 
Lex Ave & P F ist gu g 56..1993|M $ 41% 55 | 4l!2 Oct'25)-- 391g 441s] Saxon Pub Wks (Germany) 78°45|/F A) 93'; Sale | 92's 9312] 250]| @Olg 93%g 
Liggett & Myers Tobacco 78_1944)A ©} 117'4 Sale 116% 117% ft Be Ck repent: 1942|M 8] 107 Sale 10612 107 6|| 104 109 
ER SERanens: A O| 116% 11612 11612 6| 115 117%'San Antonio Pub Ser 68._..1952|3 J| 102 Sale |101%, 10233] 12]| @Olg 104 
Sip tibatencecenndend 1951|F 4) 100 Sale |100 101!2} 23| 97% 10212] Sharon Steel Hoop Ist 8aeer A*41/M S| 106 Sale 106 106!2| 31) 105% 1071, 
Ns 6 shbicccdoes F A| 97!g 10114) 977s Aug’25 97"s 977s | Sheffield Farms 6 %s___-___- 1942|A QO} 10712 Sale |106% = =107!2 8|| 105 107% 
Lorillard Co (P) 78_....._- 1944\A O 116 |115'2 116 16 | 11444 1174s] Sierra & San Fran Power 56.1949|F A| 90!2 9114) 9012 91ig} 13}) 05% 
pivksesatuceene A O| 114 }115% Oct’25}.___|| 11312 11544] Sinclair Cons Ol) 15-year 7¢.1937|M 8} 92% Sale | 92 93 51}| 05 
eR le aint ais wm nisaant 1951\F A| 97 975s) 9614 9758 8 | 94% 981, 1st In coll tr 6s C with warr1927\J BD} 10512 Sale 1051, 106 | 309)) 104% 118% 
Registered _ - bade F Al 9414 9614 Oct'25 9614 O61, lst lien 644s Ser B______- 1938|3 PD) 87'2 Sale | 867, S719; 44]) 253 
Louisville Gas & Electric §4.1952|MN| 961 Sale | 96 97 23} 90% 99%] Sinclair Crude Oil 3-yr 68 A 1928|F A] 100% Sale 1001, 10014) 115); 90% 101 
Louisy Ry Ist con 5s______- 1930\J J 94 | 93!2 July’25 91'4 933g] 3-yr6% notes B Feb 15..1926|F A] 10044 Sale 100!5 100%] 39)’ 901g 101% 
Lower Austrian Hydro-Elec Co— Sinclair Pipe Line 58....... 1942|A O} 85l2 Sale | 84%, 8512) 44 
li _ =! 1944|F Al 85's 85l4, 85g 8514 2\| 85's 8612) Skelly O116%% notes______ 1927|A O| 1161; Sale 11512 11714] 300) 106% 12013 
Manati Sugar 7%s________ 1942/A O} 100 Sale | 9912 100%g] 35|| 99 102 | South Porto Rico Sugar 78..1941|J OD) 10553 106 106 106 2} 102 106 
Manhat Ry (N Y) cons g 4s. 1980 A O| 59% Sale | 59%, 6014} 25| 57¥2 64 | South Bell Tel & Tel letef6a1941|J J| 101!2 Sale 101t2 1012} 7) 98 102% 
SRG aati: 3\3 D| 53% Sale | 5314 54 7| 651 66 |S'west Bell Tel lst & ref 5s..1954|/F A| 99% Sale | 993, 100!g] 69) O61, LOLs 
Manila Electric 7s________. a MN 1014 Sale |101'4 9102 3| 97% 102%] Southern Colo Power 68_...1947|J J) 98 Sale , 98 98 8} O3l4 00% 
Manila Elec Ry & Lt sf 5e_.1953|M9 8| 89 90 | 89 Oct'25 || 85 92 | Spring Val Water g 5s ....1948/M Nj 981; Sale | 9Sl4 98'4} 12) 968, O82 
Market St Ry 7s Series A___1940\Q J| 9912 Sale | 991, 995s] 36)| 9712 10214] Standard Milling lat 5e_-._- 1930|M NM] 99% 10014 99% Oct'25|....| _90lg 101 
Metr Ed ist & ref g 6s Ser B_1952|F Aj 104's 105 {105 106 3| 10112 106 | Steel & Tube gensf7sSerC1951\3_ J) 108 Sale 108 108's} 25) 105 1081s 
1st & ref 5a Series C______ 1953|\3 Ji 95% 95te| 95's 9512] 11 | 91's 97 [Sugar Estates (Oriente) 78..1942|M $| 90 Sale | 90 9014] 21] 8953 7%, 
Metropolitan Power 68_____ 953\3 Dj 103 Sale |103 1037 2 100 104 Superior Ol! let s f 7a_..___- 1929\FA-1| 96% Sale | 96%, 97)8 9 oo 9 
Met West Side El (Chic) 48_1938|F A| 72!2 Sale | 72!2 7210 4| 68% 80 | Syracuse Lighting Ist g 58..1951\2 D| 99% -... 101% Oct'25]....| 9712 100% 
Mid-Cont Petr ist 66... _1940/M S| 100%s Sale | 99% 100%] 80,| ¥5'« 10012] Tenn Coal Iron & RR gen 56.1951|J_ 3} 102) 102% 102's — 102Is 1} 100% 103 
Midvaie Steel & O conv sf 58 1936|M $| I's Sale | 91% 92 61 87', 9314] Tennessee Cop Ist conv 68_.1925|M NM} 99%, 101!, 99%, Sept'25)--- - 1 
Milw Elec Ry & Lt cons g 66.1926|F A| 100's 10014)100', 100%, 3\| 99% 10112] Tennessee Elec Power Ist 68.1947|43 D) 102% Sale 102'4 103 79) 99lg 104% 
& exten 44s_.1931/3 J) 96% Sale | 96% 97 3\| 94% 97 | Third Ave let ref 4s__.__._- 960/53 Jj 56% Sale | 5614 567%) 23], 61 68s 
General 6s A.........___ 1951\J Di 98 987%] 98le 98le 3} 94 100 Adj inc 5s tax-ex N Y_..a1960/A O} 40 Sale | 38% 4019] 151]}' 34% 50% 
| Cea aRge 1961\3 D| 89% Sale | 891s 89%,|) 25|| 84% 92%) Third Ave Ry lst g 5e_..._- 1937|\0. 3} 9353 95 | 95 Oct'25]---- 03% 96 
lst & ref g 68 Series C____1953|M S| 100% Sale |100%  100%| 34|| 98% 104 | Toledo Edison Ist 76___-_-- 1941|M $| 109 Sale 109 10933} 15} 108% 110 
Milwaukee Gas Lt Ist 48___1927|M N| 98'2 Sale | 98'2 985g 5|\| 96% 99%] Toledo Tr L & P 512% notes 1930|J Jj] 97% 98'4 98 98 2| 977% 100% 
Montana Power Ist 5a A...1943/J 4 997s Sale | 99% 100 33 97% 10053] Trenton G & El Ist g 58....1949|M 8; 98 102 | 98% Aug'’25)-- 98 100 
Montreal Tram Ist & ref 5e-_ 1941\J 3| 975s Sale | 9712 9753] 29 v4 9812 | Trumbull Steel deb 63_____.1940|F Al - .| 97 Sept’25}.. 07 97% 
Morris & Co Istsf43s___.1939\J  3| 85% Sale | 85 8510} 11!| 782 87 | Twenty-third St Ry ref 58..1962/3 J) 60'4 661, 615 Aug’25 61 76 
Mortgage-Bond Co 48 Ser 2.1966'A 0| 79 771g Mar'25 || 77 77's] Undergr’d of London 4%s_.1933|4 J) 95 Sale | 95 95 5}; 89 9 
10-25-year 5s Series 3___.1932\/3 J) 97 9714) 9714 97% 5 | 955 97ig RN a ao 948/53 Jj 91% 93 | 89 Apr'25 , 861g 89 
Murray Body Ist 6s______ 1934\J Di 98 Sale | 98 O81, 5 965 10012 | Union Bag & Paper Ist M 68_1942|\M' N| 96!2 Sale | 96!2 O7l4| 11]) @4lg O0% 
Mu Fuel Gas Ist gu g 5¢___.1947,.M N| 98% Sale | 98% 98%) 10)| 9542 9812] Union Elec Lt & Pr let g 56_1932|M $) 101'2 Sale 101'2 10112 5 102 
Mut Un gtd bonds ext 4%__1941|M N/ 99 101 June'’25]-- | 97% 101 Ref & ext Se_...._...__. 1933\M N| 995% 99%, 9912 9934 9} 98, 101 
Nassau Elec guar gold 48__.1951/3 J) 59% 6012) 60's 6014 3) 572 64 let g 5}4seeries A_______. 954|\J J} 100% Sale 1003, 100%} 13] 100 104 
Nat Enam & Stampg ist 58.1929|\3 D| 99% Sale | 9912 99%, 4), 98 99%] Union Elev Ry (Chic) 5e...1945|A 9] 7512 77!2 76% Sept'25)-- 75 77% 
National Acme 7\%s______. 1931\3 D| 96 Sale | 95t2 96 50); 80. Union Ol} let lien s f 5¢_...1931|5 J} 101's 947, 947) 5) 86 101 
Nat Starch 20-year deb 5a_- a J 3| 98% 99 99 Sept'25 |; 98s 10112 30-yr 68 Ser A______ May 1942\/F Aj 103 104 .103 103!g 4| 102% 106% 
National Tube Ist 56_._____ 52M N| 102 103 |101's Oct'25 |, 100!2 103 | Union Tank Car equip 78...1930|F A 101 Aug'25|....| 101 105% 
Newark Consol Gas Se______ ioas J Di 100% 100% Sept’25 || 982 101 United Drug 20-yr 68. Oct 15 1944|A ©} 103% Sale 103 103%] 14], 100%4 104% 
New England Tel & Tel 56..1952\J DB) 10012 Sale |100 10010} 55|| 9912102 | United Fuel Gas lat sf 68_..1936|3 Jj 102 103+ 102 103 16), 98 103 
NY Air Brake Ist conv 68__1928 M N| 103 104 |103 10312 7|| 10112 104%] United Rys Inv 56 Pitts issue 1926|™ N] 9912 9934 9912 9912 1 90 10013 
New Orl Pub Serv Ist 5sA._1952/A O| 90 Sale | 90 903 24!| 90 92 ERT Ses Rexel -<--| 9912 100 | 99%, Sept'25)- - 99 100l, 
Ist & ref 5sser B___. 1955\3 D| 90% Sale | 89 91 48 887s 902] United Rys St L Ist g 46_._.1934\J 4} 712 Sale | 70 7llo} 15], 671g Tél 
® Y Dock 50-year Ist ¢ 4a- 4981 F Al 80 82 | 81 81 8} .77% 81%] United SS Co 15-yr 6s_-___- 1937|\M@ Nj 9412 Sale | 94! 9454) 41 1 
® Y Edison Ist & ref 6s A_1941,A ©] 114% Sale }114% 115'4| 53); 112. 11512] United Stores Realty 20-yr 68 "42| O} 103g 10412 10314 = 10312 5| 102%9 106 
Istiien &ref5sB_...__- 1944/A QO} 100%; Sale 100% 101 88|| 995: 102 | US Rubber Ist & ref 5aser A 1947\3 J) 90 Sale , 89% 9012] 185 
MY Gas El Lt & Pow g §6_.1948 J D) 103'2 Sale |103'2 104 19|| 10019 10412 10-yr 74% sec notes____. 1930/F A] 1065 Sale 1065, 107!s| 27) 104%, 108 
Purchase money g 4e____ _ 1949 F Al 89!g 891s] 891g R910) 14|| 8€ 90%] U S Smet Ref & M conv 66.1926\F A| 100% Sale 100% 100%] 17 100% 102 
RYL E4 West C 4RR5%01942 MN 100 110012 Apr’'25 10012 10012] U 8 Steel Corp/coupon. __41963 MN] 105!e Sale ,105!4 105%) 155) 104% 106% 
NYQEIL4&P Ist g 5e___.1930 F A) 100's 10014 Oct'25 9Vl2 100%, sf 10-60-yr 5e' registered _41963|M N 10514 Sept’25}- - - 103% 106% 
WY Rys ist RE & ref 4g__.1942 3 J) 49% 53%) 49 Oct'25 45 5412] Utah Lt & Trac let & ref 58..1944/A 9) 87!2 Sale | 87g 8712] 26) B3ig Olls 
Certificates of deposit.._____- ----| 49% 537%] 4912 Oct'25 42% 64 | Utah Power & Lt Ist 58_...1944/F A) {412 Sule | 941g 94%| 25) @1 8% 
80-year adj inc 5¢_...Jan 1942 A O 410 5lo} 37% Oct’25 3% 6 | Utica Elec L & P Ist 53_.__.1950|9 J] 101% _... 102 Sept'25]---.|| 100% 102 
Certificates of deposit... __- nene 410 54) 4 Oct’25 3% Utica Gas & Elec ret & ext be 1957/5 3) 100% -102 (100% =—100%% 1} 984 103 
NS Y RysCorpinc6s____Jan 1965 ----| 28's Sale | 27', 2816] 186 25'4 32%} Victor Fuel late f Se_....._. 1953\3 J] 58 Sale | 58 58 1 63 s«68 
NY & Rich Gas Ist 66_____ 195 + N| 10012 Sale |100 10010} 5| 99's 10212) Va-Caro Chem Ist 7s... _.- 1947\J O} 102!s Sale 101 1002's] 71] 73 102% 
WY State Rys Ist cons 448.1962 MN) 60's Sale | 60 61 27|, 58 68 Certificates of deposit... __- |..--| 101% Sale |1015g 101%) 3] 719 102 
Reapwensenesesee MN 63 Apr’25)-- 63 63 Certificates of deposit etmpd|----| 101% 102 | 9712 Oct'25 
Ist con 6 %s series B_____ 1962 MN) 83 Sale | 83 83le 4 79% 97 Stpd as to payt 40% of prin 
RY Steam Ist 25-yr 68 Ser A 1947\M90 N| 102% 102%,)102% 102% 5 | 9719 104 or aia am hin white aida a 1947|----| 102 Sale 10112 102 | 185]; 981g 102 
WY Telep ist & gens f4%s.1939,MN) 97 Sale | 97 9714) 54|| 95 99 Ctf of deposit... -._... ----| 102!g Sale |1011_ 102g] 153)]| 98 102!g 
tenes and LER 1949\F Al 110%, 11012110 1101e| 25|| 107% 110% Ctf of deposit stpd_...._|----| 102 Sale |1015, 102 10|} 9412 102 
ear refunding gold 68.1941|A ©| 107'« Sale [106% 107!2| 67|| 1064s 10812] 7348 with & without war_.1937|J 9) 89% Sale | 88 897%) 34]| 43 89% 
Mingara Falls Power Ist 56. .1932)3 J| 101!2 102%4|103 Oct'25|....}| 100, 103 Certife of dep without warr |----| 89% Sale | 86% 90 40}| 42% 90 
Ref & gen 66__...._. Jan 1932/A Ol 10572 _...|105% 105%] 13)| 103% 10612 Certifa of dep with warrants |---- : .| 85 Oct’26/.... 41 88% 
Miag Lock & O Pow ist 5¢..1954|MN) . 109% July’25|- | 10413 110 | Va Iron Coal & Coke Ist g Se 1949 8) Gils 91l2| ile Gile|  3]| 90 96 
ls & ref 5s ser A temp.._1955|A ©] 98% 991g] 98% 9912] 33 | 9712 100 | Va Ry Pow lst & ref 6e____- 1943|J 3] 97% Sale | 974  97%| 107|| 93% 90 
Refunding 6s Series A... 1097 July'25 | 104% 110%] Vertientes Sugar Ist ref 78..1942/J 2) 8912 91 89 Q01o] 14]| S6lg Obl, 
Sor Amer Edison 66... _. 1952\M@ 8] 1015: Sale |101%  101%| 135|| 96% 10212] Warner Sugar Refin Ist 7e..1941|J ©) Q1!2 Sale | 91'2 92 21|| 89% 90% 
Secured s f g 634s Ser B__1948|M 8) 10414 Sale [103% 10412] 31 100% 106 | Warner Sugar Corp Ist 78_..1939|3 J] 782 Sale | 782 79 51 77'9 87's 
Nor Ohio Trac & Light 6s --1947|M4 8 94 944) 94 O41.) 2|| 91 97. | Wash Wat Power sf 58....1939\J 3) 10012 10112 Seps'25 09% 101% 
Nor States Pow 25-yr 5e A.-1941/A 96% Sale | 96 067,| 48|| 93 99's] Westches Ltg g 5s stmpd gtd 1960 J Di 10012 101 +}101 101 4|\| 98 102% 
En aktainnnine die \A ° 931, Jan’25}-- 93'4 93%] West Ky Coal Ist 7e..____- 944.4 Ni 101) 10112/101 101!2| 17]| LOOM 102% 
lst & ref 25-yr 68 Ser B__ _1941'A O} 1041, Sale 1041, 105 29|| 103 10714] West Penn Power Ser A io" 1988 | S| G8le 99 | OR% 98%; 10]| 93% 100 
Northwest’n Bell T lst 7s A.1941|A Al 107!1e Jan’25|....|| 107% 107%] = 1st 78 Series D.........- 946'M 8] 10612 106%4/106% 107 5|| 10414 107% 
North W T ist fd g 4a gtd_1934\3 Ji} 95 9712] 95l2 9510 1|| 9448 98 Ist 56 Series E........-- 93a 8} 984 Sale | 98 O8le| 36]| O3lg OOls 
Ohio Public Service 7s A 1946\A O| iil's 112 [111% 111%] 1); 108, 112% Tem porary Se Series E... 1963/08 S| 98', 98!4| 98% Sept'25 9612 99l4 
let & ref 7sseriesB..._. 1947|\F A! 109 109%)109 109 1|| 107% 1ll'g] Ist 534s Series F_......_- an QO} 103 104 1103 103 1|| LOUlg 106% 
Ohio River Edison ist 6e_-.1948|J J} 101'g Sale |101 1015s} 20|| 982104 | West VaC & C Ist6s__.._. 1950|3 J) 86 88 | 852 86 5|| 852 96 
Ol4 Ben Coal Ist 68__..__.- 944\F Al 97%, Sale | 96% 97%, 10|| 96 99 | Western Electric deb 6s._..1944,4 ©] 100% Sale |100% 100%) 66)) 98 101% 
Ontario Power N F Ist ba. 21943)" A] 100 10014] 991g 100 14|| 98 100%] Western Union coll tr cur 58.1938|3 J} 101% 102's|101!2 101%! _7|| 98's 102% 
Ontario ----1945) N) 99% 991g Oct’25|....\| 97. 99%] Fund & real estate g 4348.1950|M Ni 9714 971!2| 971% 9714) 12 
RN 1941|\F Al 104% Sale [10412 104%} 10|| 95% 106 15-year 6eg......-.... 1936\F Al 111 Sale 11012 111 9|| LODIg 112% 
lst 25-yr of g 7348 Ser B_.1947/F A 100%, Sale |100 100!2| 15|| 89% 10112] Westinghouse E & M 7s_...1931/M N) 106); Sale |106 106%] 51|| 103% 108%, 
Pacific G & E! gen & ref 68..1942\3 J) 96% Sale | 9614 96%| 76) 931g 99 | Wickwire Spen Steel Ist 78..1935,3 J) 77 77!2) 77 77 5|| 76 91 
Pac Pow & Lt Isté&ref 20-yr 52 °30|/F A 991, 100 | 99) 99'4) 20) 98 100 Certificates of deposit. .....-. l-o-- x 76% Oct'25 - 76% 88 
Pacific Tel & Tel ist 5e_.... 1937|J_ 3} 101 Sale {101 101%} 39)| 99% 102 Certificates of deposit stamped MN) 77) 883 | 77 = Oct'25 || 7% 83 
Ref M 5sseries A__.____- 1952), N| 97% Sale | 9712 9774| 45\| 92s 1001g] Wickwire Sp Steel Co 7s Jan 1935'M N| 77% Sale | 77 78 14|} 77 78 
Pan-Amer P & T 1st i0-yr 78 1930\F A) 106 107 |105%  106%| 15), 104!3 107. | Willys-Overland s f 634s... ..1933/M $| 102\; Sale [102% 1021z) 47|| 901s 103% 
eee NM! 105t2 Sale 1105. 10612 427|| 103 118% | Wilson & Co let 25-yr af 60.1941,4 ©} 97% Sale | 97% 98 | 21)| 91% O0ls 
Park-Lex st leasehold 63%40..1953/J 3, 93% 94 | 94 Oct'25]....|| 91 99 |  Registered.............--- et Pee 93 Feb'25) - - - - 98 
Pat & Passaic G & El cons Se 1949/49 8 100%, ____|100!g Sept’25|....|| 96 100%] 10-year conv sf 6s......- 19285 8) 68's 68%) 68_ 68 1||} 55 76% 
Peop Gas & C Ist cons g 66..1943,A O 109% Sale |109%  109%| 3)| 107 110% tes of t-.--.-|----| 6814 Sale | 67% 68%) 15)| 58. 7B 
pescose 1947|M $ 9712 98 | 97 97%} 19) 94 100 10-yr conv #1 748.0... piddi F 6714 7114! 66% 667%! 3)| S8e 77 
Philadelphia Co coll tr 68 A.1944'F A! 103% 104 |103!2 103%} 24'| 101% 105 Certificates of deposit... --- Je---| 6714 Sale | 66% 75s 16|| 50% Téle 
15-year conv deb 5%s_...1938M 8 812 Sale | 98 9812} 39 | 93% 100 | Winchester Arms 7 }s...-..- 1941 A @) 101% 10212 101% 102 2|\ 100% 108% 
Phila & Reading C & ref e.1973 3 J 99!2 Sale | 99'2 100 16 99 102% ' Young’n Sheet & T 20-vr 40.1943 3 J) 100!2 Sale 100!2 101 62 ' OK 101% 
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@iGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





éateuraay, 
Oda. 10 


#39 
352 
*8019 Z 
*112 117 
*109% 110 
*52%, 5Ale 
"9212 95 


ay, 4 
20ig 201 
142 1421; 
8012 
*16 
*12lo 
106 
* 


33 
7ile 
*9212 . 
4\e 
*5le 
71% 
*74212 
*96 
209 
5% 


*16!2 





*780% 
3812 
10612 
*13 
70% 
*77\2 
* 30 
*1 


95 
8 


107! 4 











eee 


Monday, 
Od. 12 


Stock 


2| Exchange 


Closed 
Columbus 
Day 


Holiday 








Tuesday, 


Oc 


6914 

42)2 
*96 
209 

4%, 
17 


*7804%, 
384, 
10512 
*13 
6812 
*7719 
* 30 
*1 


95 

*8 
*70 

1214 
77% 
671s 


*760'4 
5l4 
lle 

* 50 
_— 


14 Oecd 


4219|*742 
98 97 
210 208 
5le *41o 
17 *16 
*780% 
548 
106 
13 
69's 
*75le 
* 30 
*1l4 


2916 
106% 
1312 
71 
79 
50 
212 


95 
Ble 
| 


95 


121s 
78 | 7612 
68 68 
193 | 192 
0% 9% 
109 10712 
95 95 
' 
5 


) 
| 5g 
60 55 


ISI DK wNwNwAH 


so & & bos 


*.15 
30 
64 
558 
lls 
75, 
1934! 


! 
|*z6014 


158 
54 
191, 
15 
24 
35 
.50 
* 25 
1 
6% 
75 *.70 
50 *.35 
25 16 
75 *a- 


15% 

24 

35 
75 
75 
1 | 
644 


, Wednesday, 


1212 


14 Od 


7034) 
4219! 42 
97 97 
210 |z208 
| #410 
18 


70 


5\2 


*7 80%, 
r38\4 
106'4 

1314 
6814 
*76le 


* 30 





Thursday, | 


15 Oc 


i ee 


/ —ico 


vo 
72!2! 
42% 
97 
209 


le 


18 17 

sl 2 
38% 
1067s 


73 
43 
97 
209 


“B7l2 
105% 


114 112 
O4\2° QAle 
5%) 5 
90 51 
7 

119 Ak ll 


62's 
16, 


Friday, 


16 


210 
19 
38% 
10612 


6612 





| sates 


STOCKS 
BOSTON 8TOCK 


for 
the EXCHANGE 


Week 


Range for Year 1925. 


PER SHARE 


Range for 


Preston. 


Year 1924. 





Loweat 


Highest 


Lotwsat 


Highest 





Railroads 

116 Boston & Albany — 

414 Boston Elevated 100 

ot Eee ee OO cco cecuas 100 
Do 24 pref 

27 1| Boston & Maine........-- 100 

Do 

Do 

Do 


Loo 


Series A lat pref. 
Series B lst pref_- 
Do Series C lat pref_. 
Do Series D iet pref__.100 
20 Boston & Providence._...100 
7\East Mags Street Ry Co_.100 
Do ist pref .100 
Do 100 
70| Do adjustment 
5 Maine Central ‘ji 
62NYNH & Hartford____..100 
Northern New Hampehire_100 
65 Norwich & Worcester pref.100 


62 Old Colony 
Rutland pref 
Vermont & Massachusetts_100 
Miscellaneous 
,575 Amer Pneumatic ernieneeny 
410 
, 165 Amer Telephone & Fees” ~1001 
3,199 | Amoskeag Mfg 
: Do _ pref 
“61 Art Metal Construc, Inc.. 10 
li 50 Atlas Tack Corp 0 par) 
5| Boston Cons Gas Co pref- ‘Too! 
..|Boston Mex Pet Trus_._No par| 
,677|\Connor (John T) 10) 
135| Dominion Stores, Ltd.._No par) 
, | Do A 100) 
610\East Boston Land 
205\ Eastern Manufacturing - -. 


.100 
-.100 
-100 


"150 

108} lst preferred 
471|Edison Electric Dum 
900 Elder Mfg Co (¥v tc) 


65 Galveston-Houston Eleo ..100 
Georgia Ry & Elec 
Do 5% non-cum pref..100 
,095 Gilchrist Co... No par 
3,784 Gillette Safety Razor..No par 
150, Greenfield Tap & Die 25 
,420 Hood Rubber 
.|Internat Cement Corp.No par 
International Producte.No par 
150 
Kidd r, Amery Acceptance 
79, Corp Class A pref 100 
92 Libby, McNeill & Libby... 10 
\Lincoln Fire Insurance.... 20 
349 Loew's Theatres 25) 
476 Massachusetts Gas Cos. -.-.100) 
123, Do pref 100) 
25 Mergenthaler Linotype... 
855 Mexican Investment, Inc 





10) 


2,402| Mississipp! River Power. -- 19) 


57 Do 
948 National Leather 10) 
850' New Eng. Otl Ref. Co. tr ots _| 


50 Do pref (tr ctfs) 
563 New England Telephone. .100) 
Olympia Theatres, Inc.No par 
15 Orpheum Circuit, 
464 Pacific Mills 
105 Reece Button Hole 
Reece Folding Machine... 10 
‘Simms Magneto 5 
rr .. { >. ene 100 
450 Torrington 
Union Twist Drill | 
2,427| United Shoe Mach Corp... 25 
524 ae 
.785 Ventura Consol Oll Fielde- 5) 
890 WaldorfSye,Inc,new sh No par’ 
995 Walth Watch Cl B com_Ne par) 
835 Do pref trust ctfa__...100) 
32| Do prior pref 


2,103,Walworth Manufacturing. 20) 
50 


875 Warren Bros 

Do Ist pref 

| eae 
Mining 


50, Adventure Consolidated... 25, 
Algomah Mining 25 
200| Arcadian Consolidated.... 25 
730 Arizona Commercial 


70 


191g) 
1514| 
24 
35 
60 
75) 
11g 
6%4 
75 
50 
16 


76 °a.. 





2312 

35 

* 50 

* 25 
14 
6% 
66 

* 41 

*.16 


2312 

3514) 
.75) 
.75) 
114) 
678) 
71 


25 


3,907|Bingbam Mines 
2,528 Calumet & Hecla 
300 Carson Hill Gold 
836 \Copper Range Co 
|Davis-Daly Copper 
730 East Butte Copper Mining. 10) 
\Franklip 25) 


280\Isle Royal Copper 
100 Kerr Lake 

130 Keweenaw Copper 
100 Lake Copper Co 


350 Mason Valley Mine 
(Mass Consolidated 


,090| Mayflower-Old Colony.... 25 
429, Mohawk 25 


32 

640| Nipissing Mines 

5,470| North Butte 
800,Ojibway Mining 
210,014 Dominion Co 

on Park City Mining & Smelt. 
_950|Pd Crk Pocahontas Co.No par 
140 Quincy 25 
220\8t Mary’s Mineral Land... 25 

. 








. ) i. ae 


156 Feb18 
75\4 Mar 17 
92 Jani6 

109 Mar3l 
94 Mar 20 
19 Apri7 
llig Apr24 
17 Apr27 
29 <Apr27 
25 Apr25 
35lg Apr25 

167 Feb 26 
26 Bept 4 
60 July 31 
51 Aug 26 
35 Bept 3 
23 May 27 
28 Mar 30 
70 Febl6 

100 Janl3 


96 Jan 2 
45\4May 1 
87 Feb24 


212 Mar 25 
1612 Mar 25 
130% Jap 2 
6112:May 6) 
70144May 11) 
14 Jani6 

Og Aug 21 
103 Janl17 


99 June 12 
llg Apr 30) 

3 July 29 
42 Mar 9) 
35 Jani6 
89 Jan 3) 
200 Jan 56 
31g July 1 


17. Oct 6| 
115% Feb 27) 
781g Apr 15) 
32% Aug 29 
57\¢ Jan 2 
li May 12 
52 May 6 
521g Jan 5) 
12 Aug 20 

1 July 13 


821g Jan 6) 
6144 Apr 16) 
70 Mar 18) 
11 Aug il 
68 Feb 3 
63lg Jan 9 
167 Jan 7) 
7\4Sept 21 
36 Jan 2 
87'¢ Jan 10 
4 Apr22 
20 Feb @ 


5% Apr 7| 


99 <Apr2il 
19 Maris 
25% Jan 16 
52\eJune 12) 
154 Aug 12 
143 Bept 17 

| 

10914 ADr 22 
4512 Ap, 13| 
3ies8ep 19 
403, Jult 29 
261gJany 13! 
191g Jan 3 
14i2 Aug 4 
5 Janl5 
17 Jan 3} 
65 Jan 6) 
16%June 2) 
37 Jan 2) 
37% Jan 10) 
40's Jan 17) 
! 


16 Feb16/ 
10 Mar 3) 
.90 Sept21 
9lp Mar 28) 
284 July 1! 
12%June 8/ 
20 May 5) 
18%June 18) 
02 July 6) 
3 June 5) 
40 Jan 7) 
.60 June 13) 
151g July 6| 
lig Jan 6 
121 Mar 28) 
0414May 27) 
97g Apr 22) 
90 Aug 19; 
.50 June 29) 
1 April! 
ligMay 14 
143 Apr23 
40 May 14) 


.90 Oct 2 
25igJune 9 
18 Mar30 
10 July 2) 
25 Apr 2) 
40 June 30) 
@sJuly 3) 
89 June 5) 
35 Apr22 
17igJune 9) 
4 May 19) 
101zJune 18) 
19 Apr 22) 
=, Apr 2l 


.70 May 13) 

3% Jan 2) 
40 July 7) 
25 Aug 3 
-15 Augi7 
05 Apri4 


i 


48 
21 Feb 11) 


| 
164% Jan 7 
86 Jan 2 
98 ieJune 11 
116 Sept 


621g Jan 12 
48 Marlo 
44 Augi18 


39% Aug 19)! 


80 Apr29 
12414Sept 15' 
lll July 7 
631g Jan 2) 


96 June 26)| 


44 Jan 7 


| 
| 


2214 Sept 14)) 
1434%,June 18 


87 Aug 8 
86% Aug 20 


16 Aug 20 | 


1714Sept 19)} 
10814 Aug "7 


3414 Oct 8) 
7112 Sept 12)| 
99 June 12) 
6%,Sept 23) 
6%, Jan 24) 
76 Oct 16/ 
44 Oct 1| 
100 July 20'! 
213 May 21/) 
5% Oct 


38 Jan 7 
115% Feb 27) 
S4i\48ept 8) 
43 July 1) 
109% Sept 24| 
15igJune 1) 
72 Oct 2) 
80 Oct 1 
2 Jan 3} 


| 


9! 
| 


10%, Jan ad || 


95 June 16) 
9% Jan 7) 
7044 Mar 2 
13% Jan 6 


78 Sept 22|| 


70 Oct 5) 
197 Oct 14)| 
16% Jan 15) 
114 Oct 15) 
95 
6% Jan 13, 


Oct 8) 


2 June 22)| 


12 
119 


Sept 8 
Oct 15 


26% May 16)| 


32% July 30) 
8lig Jan 13)| 
18 Apr 3)| 


126 Fed 6) 


70 Oct 3 


71g Jan 23) 


477,Sept 8 
2813 Aug 8 
25 


Feb 24)| 


19% Jan 3)| 


23 Octl4 
4314 Oct 14 


93'2 Oct 10)! 


274 July 29 
60'2 July 
43igJuly 1 


” 
fii 


46 Mar 2)| 
tt 


.25 
26 Jan 2)| 


59 Sept 23! 
18% Jan || 


.90 Aug 4)| 


33 Jan 10)| 


.78 Feb 6) 
614 Jan 


1% Jan 24| 
1% Feb 6 
23 Jan24 

Big Feb 5 


150 Sept 30) 


99 Aug 28) 
201, Jan 7} | 
I's Feb 4) 
ligJune 19)| 
3 Jan 2'| 
2% Jan 10) 
2% Jan 13 
1% Jan 2)\ 


38 Jan 2 


614 Aug 24 
187g Sept 21) 
301g Jan 10) 
48 Jani2 








Jan 7 


Jan 26) | 


| 
i 
} 
| 
} 


145%, Mar) 
71% Aug) 
87% Dec} 
107 Dee} 
92 Sept 

81g Jan) 
12 Jan) 
13 June! 
171g Jan) 
16 Feb) 
23 Jan) 
43 Jan 
18 May) 
5Sly Jan) 
48 May 
28 May, 
25 June 
14 Jan) 
62 Jan) 
80 Jan 


721g Jan 
34 Mar 
70 8=6Jan 

| 


1 Nov 
12 Jan 
121 June! 
5712 Oct| 
69 Oct) 


13 Aug 
6 June 
100 Dee 
05 Dee 
201, Dec 





Nov) 
June) 
Apr) 
Jan) 
Feb. 
Jan) 
Apr) 
Deo! 
Dee! 
Dec! 

Jan 

6915 Oct} 
11% Jan) 
2g May) 

10 Oct 
100 June) 
351g June) 
5 Dee} 
34 = Jan) 
24% Feb) 
19% Oct! 
13% Apr 
61, Jan) 
14 June} 
6212 Deo 
161, June 
20% Jan| 
34% Apr| 
38 Mar) 


16 
10 
5 

8 
14 


387 Nov 
181, June 
30 Dee 


~ Bly July 
40 May 


320 

191g Dea! 
30 May 
04% Apr 





1 
10 July 





164 De 
85 De 
06, Ma 
116% Jar 
101% Dee 
25% Nor 
26% Nov 


931g Nor 


44 Der 
20% Dec 
13444 Dec 
83 Jar 
79 Aus 
16 Feb 
10% Jap 
108 July 
20 Jan 





* Bid and asked prices, no sales on this day 


s Ex-rights. 


bd Ex-div. and rights 2Ex-div o Ex-stock div 


@ Assessment paid. 


g Price on new baais. 
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Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “*f.”’ 





Standard Ol! Stecks Par Bid. 


Anglo-American Oi] new. £1 2*22's 
Atlantic Refining...__._- 100, 99%, 
(ss 100) 116 
Borne Scrymeser Co____- 100) 220 


Buckeye Pipe Line Co_ 50) *54 
Chesebrough Mfg new.. 25| *63 
Preferred 


- Vv 


ican dienes 100)|* -- 


Continental Ol] new_... 25) *25'2 


EE ee 2 
Orescent Pipe Line Co__ 50) *!7 
Cumberland Pipe Line_.100| 142 
Bureka Pipe Line Co____100} * 65 
Galena Signa} Oi] com__ _100| 





Preferred old___..-_- 100} 104 
Preferred new______.. 1 i} U1 
Gumble Oi] & Ref new. 25] *64's 
Oilinois Pipe Line... .- 100| 15: 
imperial Oil_.........- 25,*134 


New when tesued_. 


+ < 
Pipe Line Co... §0| *60'2 


International Petroleum_(t)| *25 


Magnolia Petroleum____100} 167'2 


National Transit Co__12.50| *1°° 
New York Transit Co_..100| 5°. 
Northern Pipe Line Co__100 49" 
Ohio Oil new_____.__. wo 35, *6! 


Golar Refining ..______ 00} 220 
Southern Pipe Line Co_.100|) 77 
South Penn Oll__.._____ 100} 152 


Southwest Pa Pipe Lines 100) *5” 


Standard Oi! (California) 25) *52"s 
Standard Oil (Indiana).. 25) *6!'2 
Standard Ol] (Kansas). 25) *30's 


Standard Ol] (Kentucky) 25)|*154 
Standard Oil (Nebraska) 100) 243 
Standard 


Olli of New Jer. 25) *397s 


erred 1 

Standard Oil of New York 25) *44 

Standard Ol! (Ohio)....100| 357 
Preferred 100 








scales elgteime 117 
Swan & Finch....______ 1512 
Union Tank Car Co.___100) 123 
a 100) 112% 
Vacuum Oi! new... 25| *97 
Washington Olj_._____- 10\* 
Other on Stecks 
Atlantic Lobos OiJ_____- (2) *2 
PT cicianenaen |  *35% 
Gulf Oi] new___...____. 25| *76 
Mountain Producers.... 10, *21%s 
Mexican Eagie Oll______ *3l2 
National Fuel Gas______ 100, 118 
Balt Creek Cons Oll______ lo; *6 
Balt Creek --- 10} 26! 
Public Utilities 
Amer Gas & Elec new ___(t)| *5! 
6% pref new...._____ (3)| *92 
Deb 68 2014__-___- M&N| 97" 
248 


Amer Light & “Tree com _100, 
Preferred............ 100} 101 





100 
lated Gas & El pf__(t)| *50 
Secured g 68 1954 J&J) 102 
Blackstone VaiG&E com 60) *90 


Carolina Pow & Lt com.___| 42!) 
Cities Service common. _20| *25 
ES ER 100; 54 
Preferred B....._.__. oj *?7 
Preferred B-B_.____. 100) 


Olties Service Bankers Shares 
Com'w'ith Pow Corp new ()| 
ferred 


Elec Bond & Share pref_100 

Elec Bond & &h Secur - 

Elec Ry Securities. ___ 3)) 

Lehigh Power Securities. i . 

~~ Riv Pow com 100 
Preferred 


”) 
First mtge 5e 1951 _- 385 9812 


8 F ¢ deb 76 1935._M&N 102 
Mat Power & Lt com___(t) *3% 
Preferred 


(%) #100 


Income 7e 1972_____. S&S 10212 


North States Pow com_.100 125 
Pret 


cnr onamne 100 —95'2 


erred 

Wor Texas Elec Co com.10y 4° 
_. _. sepa 100 8) 
Pacific Gas & El ist pref.100 8 
Power Securities com___(t) *1! 
Becond preferred____. (3) *25 
Coll trust 66 1949...J&D *%) 
Incomes June 1949..F&A *7° 
et Bound Pow4&@ Lt..100 47 
% Dreferred......_- 100 «84 

7% preferred 


Ait, 1949..J4D, %9 
Republic Ry & Light...100 6° 
Preferred 


aciatenbeisthsate tedcdi 100. 83 
Gouth Calif Edison com.100 157 
8% preferred.....__. 100 126 


Standard GAEI7% prpfio0o0 9 
Tennessee Elec scienal *50 


Western Power Corp -- . 85 
Preferred 


en hea ad 00) 98 }100 ||Sugar Estates Oriente bf .100) 
West Missouri! Pr7 94 97 
* oir “| ‘Industrial &Miscellaneous 
Short Term Securities American Hardware. .... 25|*104 
Anaconda Cop Min 68'29J34&J) 102%.) 1103 \||Babcock & Wilcox...... 100 


Chic RI & Pac 581929 J&J, 99', 


Federal! Sug Ref 6°23. M4&AN| 93 
Hocking Valley 56 1926 M48) 100 
© Term Ry 6348. ...1926) 101 


b Pow Sec 68 '27_F4&A! 100s 
Missour! Paeific 58 °27 J&I) 1000's 
Bloss-Sheff S4) 62 20. F&A) 112%; 
‘ 10044} 


Wis Cent 5198 Apr 15°27 __| 100! 
Joint Stk Land Bk Bends 
Chic Jt Stk Ld Bk 6e..1951) 101! 





6e 1962 opt 1932........ 1014,)1024,||Lehigh Valley Coal Sales 50) 
6e 1963 opt 1932..-...... 1021,|1031,|| Phelps Dodge Corp... .. 100) 
6}48 1951 opt i ncsenabinds 10314}10512 | Bayes Boks Baking Pow com. 160) 
4%(e 1952 opt 1932.....- 1003,|102%||_  Preferred............ 100 
4366 1952 opt 1932...__- 100 [1011,| Singer ‘Manufecturiag.--100) : 
4s 1964 opt 1934____- 1001/1602 |} 
4%6 1963 opt 1933...._. 10114|103 

Pac Coast of Portiand, Ore. . | 
6e 1955 opt 1935... M4&N  101%/103 


10012 Equipment 6 4s 


16819)| 


iji23!2}| Equipment 4s 
223 {|Kansas City Southern 5 Ks_ 


154 Equipment 6 s 


5341117 Equipment 6s 





ee ia 100 10612 108!le 
100 
| 63 ||Holly Sugar Corp com. {2 


1139 


we a8 1100 
| 86 || Preferred 








Ask- Raliread Equipments 


22%3 Atlantic Coast Line 68 


1712 Baltimore & Ohio 68 


225 Equipment 44s & 5e___-. 


55 || Buff Roch & Pitte equip 6s- 
64'2 Canadian Pacific 4s & 68. 

Central RR of N J 6a_--.-.-- 
23°3 |Chesapeake & Ohio 6e_..-- 
86 Equipment 6s 
1712 Equipment 56 


i144 |\Chicago Burl & Quincy 65 re 


Chicago & Eastern Ill 5\e- 


2} 39 | Chicago & North West 6s-_. 


Equipment 6 4s____-.- 
l!e| Chie R I & Pac 4s & 5s__ 
64 Equipment 64__ 


‘3 |\Colorado & Southern 66-.-.-| 
35 | Delaware & Hudson 6s 

} liErie 4349 & Se...........-. 
66 || Equipment 68 


26's 





|Great Northern 6s 
| Equipment Se........... 
20 ||Hocking Valley 5s___...... 
54 || Equipment 6s_.___.____- 
80!2)|Tilinois Central 4%e & 5e_- 
62 | Equipment 68 


22 


_ ||_ Equipment 7s & 6}48---- 
45°s||Kanawha & Michigan 6e__- 


78 ||Louisville & Nashville 6s___ 
62 ||Michigan Centra! 5s & 68__- 
53'4||Minn 8t P&S88SM 4s & 5a 
614s Equipment 6 4s & 7s8__-. 
30%4||Missourt Kansas & Texas 6¢ 


- Missouri Pacific 68 & 6 %s_- 


Mobile & Ohio 444s & 5a_.. 
40 |\New York Central 4s & 5a 


44-2 Equipment 7s 


360 || Norfolk & Western 4s__.- 
119 ||Northern Pacific 7a 


16 || Pacifie Fruit Express 78_. 








5 || Pitts & Lake Erie 6 Ks 
97!2)" Equipment 66............ 
' Reading Co 4s & 5a 

St Louis & San Francisco 5s. 


2's) Seaboard Air Line 5 4s & 68. 
3’s| Southern Pacific Co 4s_- 
77'2 Equipment 7a_.......... 
21's) Southern Ry 4s & 5e___- 
4ls Equipment 66. ......._.. 
119 |\Toledo & Ohio Central 6s_ _. 


6*s|'Union Pacific 7s 


te 

ro) 

~ 
o 


Tebacce Stocks 














58!e |Impertal Tob of GB & tel’ a 

93!2'|Int Cigar Machinery ____100 

97 |\Johnson Tin Foll & Met.100 

85 ||\MacAndrews & Forbes_.100) 
1 


90 Preferred._....___._- 00) 
Se Mees Gi cenconnense 100} 
51 Porto Rican-Amer Tob -100} 

104 ||\Universal Leaf Tob com_100 
92 || Preferred____....___- 100) 

430 Young ( ‘J 8) Co........100) 
en een el écecceecoes 100 
841s | 

8 Rubber Stocks (Cleveland) 


0%, |Am Tire & Rub com 


Preferred _ _- 
34 Firestone Tire & ‘Rub com 10 
R3 6% preferred........ 100 
105 7% preferred........100) 
67 General Tire & Rubcom. 50 
18 Preperrea... ocece .100 


9° i Se: 100 
03 \|Miller Rubber......... 100) - 
395 EASES 100 
02 Mohawk Rubber.....-_. a 
O3le ESA 
27 «©|Selberling Tire & Rubber (2) 
ol a a 00 
45 |Swinehart Tire « R com. 100] 
55 ss I NESERAPSSAYE 100 
iile 
15 Sugar Stocks 
32 |\|\Caracas Sugar......... 50 
93 |Cent Aguirre Sugar com. 20)\* 
82 |Fajardo Sugar......... 100.2 
49 |Federal Sugar Ref on. 
846 .. ... reese 190) 


Preferred 


99% || Bliss (E W) Co new 
96 || Preferred 





100% ||Borden Company com. .(t) 
10114||_ Preferred. ..........- 100 
101% )||Celluloid Company. ...- 100 
10038}} TE conesenescas 100 
10344} 





Hercules Powder 


\|__ Preferred. ........... 190) 
.|10312||International Silver pref _ 100) 


6a 1954 op 1934... M&N 10112'102% 


pepe te tr 
: ’ tes a 


AA PAAAAHRURARANS 


SHERSESRASAAALSSSAGSDS on On Or Or Ot Gt Gr Or Or Gr Or Or G1 Gr Or Gr Or 
S woe oo} : ‘ : : : 


Fr Crm OF Or ON 


- Pennsylvania RR eq 5e & 6s 


aoeenonnoarnennan nce 


oo 
2] 
= 


82 |\|American Cigar common aoe 
Preferred 


Amer Machine & Fdry. “100 
249 ||British-Amer Tobac ord- , 








2 ||Goodyear Tire & R com 100) 
14 joody’r T & R of Can pt 100 
Mason Tire & Rub com.(?)) 





Godehaux Sugar, Inc. ..(t)| 
Preferred 100) 


Juncos Central eee 
_|| National Sugar Refining. oa 
(101 |New Niquero Sugar... 

Santa Cecilia Sug Corp =tiee 
||Savannah Sugar com__..(f)|*z141 
ale a iad 100 z111 





Childs Company pref...100 
100 








*Pershare. t No par value. 


> Basis. d Purchaser also pays accrued dividends. 


t New stock. /fFlatprice. k Lastsale. » Nominal z Ex-dividend. 


e Ex-stock dividend. s Sale price. 


tion. e¢ Ex-interest. 


{Ex 20% stock dividend. r Canadian quota- 


eee Loo 


PLPLPP LLP PLP PLD LSI 


Reston Bond Record. 


Stock Exchange Oct. 10 to Oct. 16, 


Outside Stock Exchanges 





PLP LPL LAL LPL 


—T ranasetlons in bonds at Boston 
both inclusive: 





























da 
Last Sales Range Since Jan. 1. 
Sale for —_—_—— 
Bonds Price W eek Len. 
American Tel & Tel 43.1929 s| $2,000] 96% Jan Sept 
Andes C r 7s 1943 4} 20,000} 99 Sept Oct 
Anglo-( hi ike on Nit 78.1945 5,000) 100 Oct Oct 
Atl Gé& W Iss L5 1959] 75 5,000) 63 Jan Sept 
Boston | vated 4s 1935 3,000} 100 Mar Mar 
Chic June Ry & US Y 53°40 99 6,000 96 Feb Sept 
East Mass Street RR— 
Series A 4\¢s 1948 1,000} 62 Sept Feb 
Series D 6s. 1948 2,000 80 Oct Feb 
Kendall Mills 6 4s 1944 99 001 97% Jan Aug 
Mass Gas 4%4s-_-.- 1929 2,000 96% Sept Sept 
1'4s a 1931 000 94% Jan June 
Miss River Power 53_.1951 000] 96% Jan June 
New England Tel 5s_.1932) 1003 18,000] 99% Jan Aug 
Old Colony 4s .1925 5,000 98% Feb Oct 
P ¢ Pocah Co deb 7s_.1935 3,000} 101 Aug Bept 
Swift & Co 5s 1944 3,000| 97% Jan June 
United Drug 6s 4 7,000} 103% Oct Oct 
Warren Bros 74s 1937 8,000} 123 Jan Oct 
Western Tel & Tel 5s__1932| _- 4 000} 92% Jan June 
Wickwire Spencer 78_.1935! 62 3.0001 62 Oct Mar 











Cincinnati and Philadelphia Stock Exchanges.—For 
this week’s record of transactions on the Cincinnati and 
Philadelphia Stock Exchanges see page 1878. 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Oct. 10 to Oct. 16, 


clusive, compiled from official s 


ales lists: 


in- 





Stocks Par 
Amer Wholesale pref 100 
Armstrong Cator 8°, pf 100 
Arundel Corp new stock 


Balt Electric pref 50 
Baltimore Trust Co . 50 
Baltimore Tube. .100 
Preferred reo 
Canton Co gaan 
Central Fire Ins 10 
Cent Teresa Sugar pref. .10 
Century Trust 50 
Ches & Po Tel of Balt pf 100 
Commercial Credit 
Preferred 25 
Preferred B 25 
Consol Gas E L & Pow 
6°> preferred wae 
64% preferred 100 
7 preferred 10U0 
s preferred 100 
Consolidation Coal 100 
Eastern Rolling Mill . 
% preferred 100 
Fidelity & Deposit 5U 
Finance & Guar pref 25 
Finance Co of Amer pf_.25 
Finance Service, Class A 10 
Ga So & Fla 2d pref 100 


Houston Oil pref tr etfs. 100 
Hurst (John E) Ist pref 100 
Lorraine Pet Co. _1c share 
Manufacturers Finance.2o 





First preferred 25 
2d prefe rred 25 
Manuf Fin Trust pref 2 
Maryland Casualty Co. .20] 
Merch <« Min Tr Co...100 
Mtwe&A ntance com ’ 
Preferred 0 
M ¥V-Wood 1il riloo 
Preferre od r 100) 
VA “a'm Ga Co.10 


Northern Cent ral oD) 
Penna Water & Power.100] 


Union Trust wy 
United Ry & Electric od 


U 38 Fidelity & Guar V0 

Wash Balt & Annap ”) 
Preferred 5h) 

West Md Dairy Inccom_..* 
Preferred 50} 
Bonds 


Balt Spar Pt & C 4'48.195 
Bernheimer-Lead 738. .1944 
Commercial Credit 68.1034 
Consol Gae gen 4148 1954 
ConsGE L & P 4%s-19 bo 

5s 1965 

6° notes series A. .1944 
Elkhorn Coal Corp 68.1925 


Fairmont Coal 5s 1931 
Ga Sou & Fla 58 1945 
Md Elec Ry Ist 5s 1931 
6%3s 1957 
Nort & Ports Trac 5s. .1936 
United EL& P4%s_.1924 
United Ry & E 4s 1944 
Income 4s 1949 
Funding 5s 193 
6°% notes 1927 
68 when issued 1949 
Wash Balt & Ann 58. .1941 
Wash & Vandemo 44 "47 




















Friday 
Last 
Sale 

Price. 


34 


144 
18 
45 

210 


100 


_ 








« 





a 


KKK. 
— stoma 
CORE wwe NO 


— 





eve 











a Ie 


lo 
17 


20, 





9 
4 
32 


Sales 
for 
Week. 
Shares 


10 


R 6 


vv 
1,275 
20 


KAS 


120 


45 


50 
&Y 
50 


1 


22 
149 
163 
O75 
,139 


‘ 


91 
24 
74 
100 
368 
300 
195 
20 
4 7) 
367 
10 
130 
15 
20 


7 
13 


000 
000 
000 
000 
000 
000 
000 
000 

000 
000 
000 
000 
,000 
000 
000 
O00 
500 
coo 
000 
000 
1Oooo 





Range Since Jan. Re 


Low. 


98 4 
36 
204 


984 


69 
95% 
93 


a3 


Bept 
Apr 
Mar 
Feb 


Feb 


Oct 


Oct 


Mar 


Jan 


July 


Jan 
Jan 
Mar 
Apr 
Sept 
Jan 
July 
Apr 
Mar 
Mar 


May 


Apr 
ApI 
Jan 


May 


Apr 
Jan 
Jan 


Ap! 
July 


Oct 


July 


June 
June 


June 
Apr 


Jan 
Jan 


Jal 
Apr 


Mar 
Jan 
Jan 
Jan 

Mar 
Apr 
Jan 
Apr 

May 
Apr 
Apr 


June 
Jan 
Apr 
Jan 
Mar 
Aug 
Jap 
June 
July 
Mar 
May 
Bept 
Jan 
Jan 
Oct 
Apr 
Apr 
Oct 
Apr 
Apr 


Oc 











Sept 
Jan 
July 
Sept 
Sept 
Jan 
Jan 
July 
Oct 
Jan 
Sept 
June 
Oct 
Sept 
Oct 
Aug 
Oct 
Sept 
Sept 
May 
Jan 
Oct 
Oct 
Oct 
July 
Sept 
July 
Sept 
Jan 
June 
Feb 
Oct 
van 
Aug 
June 
Oct 
Oct 
Oct 
Oct 
Jan 
Oct 
July 


4 June 


Aug 
Oct 
Sept 
July 
Sept 
June 
Oct 
Aug 


Feb 
Sept 
June 
Sept 
July 
July 
Sept 

Oct 

Oct 
Sept 

Mar 
Mar 
June 
May 
June 

Jan 

Jan 

Jan 

Jan 
Sept 

Aug 





* No par value 


Pittsburgh Stock Exchange. 
Pittsburgh Stock Exchange Oct. 


clusive, compiled from official sales lists: 


Oct. 


16, 


Record of transactions at 
10 to 


in- 





Stocks— Por 
Am V itrified Prod ¢ com. .50 
Am Wind Glass Mach. . 100 

Preferred 100 
Am Wind Glass Co pf.100 
Arkansas Nat Gas com. .10 


Byers (A M) Co com . 
Preferred ; 100 
Carnegie Metals 10 





Friday 
Last 
Sale 

Price 


80% 


6% 
Or 
25 








Sales 
Sor 
Week 
Shares 


130 
205 
25 

45 
065 
1,112 
200 


1.952 





_ Range Since Jan. 1. 


Low. 
19% Jan 
80 Sept 
93 May 

110 Jan 

5‘ Apr 
17 July 
93 July 
14 Aug 


= mt ot OD 
Koon 





High. 


Oct 
Mar 
Feb 
PJan 


8% Feb 
25% ' Oc 


Oc 
Oc 





1898 


THE CHRONICLE 


[Vor 121. 





|e Tiday 
Last |Week's Range 
Sale | of Prices 

Price. | Low 


suies 
for 

Week 

Htgh.\ Shares 


__50I 37% 38 | 


Range Stnee Jan. 1. 





Stocks (Concluded) Par | 


Htgh. 


Citizens Traction 
Devonian Oil | 15 
Diamond Nat Bank 100 
Duquesne Light pref 100) 
Indep Brewing pref 5O 
Lone Star Gas 25) 
Merch Trust Nolte 
Nat Fireproofing com 50} 
Preferred ry) 
Ohio Fuel Corp 25} 
Ohio Fuel Oil 
Oklahoma Natural Gas 
Pittsburgh Brew com 
Preferred 
Pittsburgh Coal pref 
Pittsburgh Oil & Gas 
Pittsburgh Plate Glass 
Rich & Boynton part pf 
Salt Creek Cons Oil | 
Stand Sanitary Mfg com 25) 
Preferred 100 
Tidal Osage Oil 10) 
U 8 Glass 25 
West'house Air Brake o0) 
| 


44 3 Apr 38 
1,941 15 
360 

60 112 

nO 
7,200 44 


Savs—See 


100 


100 


Bonds 


Pittsburgh Brew 6s 1949 22? O00 BS Mar 92 Oct 





Note Sold last week and not reported: 5 Merchants Trust & Savings Co. at 71 
* No par value. 


St. Louis Stock Exchange.—Record of transactions a 
St. Louis Stock Exchange Oct. 10 to Oet. 16, both in 
clusive, compiled from official sales lists: 





sale 
Week for 


Week 
Share 


rriday 
Last s Range 
| ale of Price 
Stocks Par .| Price. |Lou High 
Bank Stocks 
First National Banh 
Nat'l Bank of Com'ce 


100 
100} 
Trust Co. Stocks 
Mercantile ‘Trust 


220 


145 


220 
146 


40 


66) 


146 


400 400 


Street Ry 
United Ry 


Stocks 
pref 10 
Miscellaneous Stocks. 
Best Clymer Co ° 
Boyd Welsh 
Brown Shoe 
Preferred 
Certain teed Products 
ist preferred 
2d preferred 
Chicago Ry Equip 
Consolidated Lead 
E L Bruce, common 
Preferred 
Emerson Electric, pref 
Ely & Walker DG, com 
Fred Medart Mfg com 
Fulton Iron Wks, com 
Globe Democrat pref 
Hamilton-Brown 
Hussman Refr 
HuttigS8 & D, common 
Preferred 
Hydraulic Pr Brk 
Preferred 
Ind Pkg common 
Preferred 
Internat'| Shoe com 
Johangen Shoe 
Johnson 8 & 8 Shoe 
Meletio Sea Food, pref 
Mo-lIlis Stores, common 
Preferred 
Mo Portland Cement 
Nat'l Candy common ( 
Pedigo- Weber Shoe ‘ | 


wm ee 71 
” 4 40) 42 
10 140 141 
10K 109 109 


Shoe 


common 


100 
100 
pid 20 


20 


103 
6 
26 26 
42 44 
65 65 
100 10) 
100) uy 
‘ , ; 33 
el 40 
100 112 
2 66 
49 


103 





shoe 


com 


100} 
com 100| 
100) 








Rice Stix D Gds com 

Ist preferred 

2d preferred 
Silloff Pkg common 
Scrugges-V-B DG com 

2d preferred 
Securities Inv, common 
Skouras Bros “‘A™’ . 
So’west'n Bell Tel pfd_ 100 
St Louls Amustment “A” 
Wagner Electric, com ‘ 

Preferred 1K 


284 285 
110 11) 
105 105 


Mining Stocks 


Granite Bi Metallic 100 


10 
Street Ry. Bonds | 
Alt Gran & St L Tr 53.1944 7314 | 3,000] 73 
St L. & Sub Ry | 
Gen mtge 58 C-D 


192 77 3,000) 7 | g 
United Rys 4s 


19354 93 000 74 
' 

Miscellaneous Bonds 
Kinloch Telephone 6s. 1925 
Wagener Elec Mfe7s__serial 


103 4 
lo) 


103 '4 


| 
May 
m2 | - 


Julv! 


102 
oo 


103 
102 








5,000) 
2.000 


fri 


Stocks— Par 


Chic City & Con Ry 
Preferred 
Chicago }I Mfg Co . 
Chic No 8h & Milw com100 
Prior lien 
Chicago Ry} 
Part ctfs series 2 
Chicago Title & Trust 
Commonwealth Edison 
Consumers Co 


pt sh* 


art vf > 
8 part ctf ser 1 


100 
100 
20 
Preferred 100 
Continental Motors ° 
Crane Co 25 
Preferred 100 
Cudahy Packing ¢ 
Cuneo Power A 
Daniel Boone Woo 
Deere & Co pref 
Diamond Match 
Eddy Pay er Corp 
Elec Research Ls 
Evans & Co In 
Fair Co (The 
Preferred 
Foote Bros 
Godchaux Cugar 
Gossard Co (H W ° 
Great Lakes D & D 100 
Hart, Schaffner & Marx 100 
Hupp Motor 10" 
Hurley Machine Co . 
Illinois Brick 
Iijinois Nor Utilities pf 
Kellogg Switchboard 25 
Kraft Cheese Co 25 
La Salle Ext Univ (Ill 10 
Libby,McN&Libby .new 
McCord Radiator Mfg A 
MeQuay-Norris Mfg 
Maytag Co 
Middle West Utilities 
Preferred 
Prior lien preferred 
Midland Steel Products 
Midland Util prior lien. 100 
Morgan Lithograph Co__* 
Nat'l El Pow Corp “A” wi 
Preferred 
National Leather 
North American Car cl! A_* 
Nor West Util prin pref 100 
Omnibus pref A wi 100 
Voting trust ctfs wia_* 
Pick (Albert) & Co 10 
Pines Winterfront A 5 
Pub Serv of Nor Il ° 
Pub Serv of Nor ill 100 
Preferred 100 
7 preferred 100 
Quaker Oats Co 100 
Preferred 100 
Real Silk Hosiery Mills_10 
Reo Motor 10 
Ryan Car Co (The 25 
Southw G & E7 pfd_100 
Stand G & Elec pref Ww 
Stewart-Warner Speedom * 
Swift & Co 100° 
Swift International 15 
Thompson (J R 25 
Tnion Carbide & Carbon_*? 
Tnited Light & Power 
CommonclAwia ° 
Preferred cl Awia ° 
Preferred cl Bwia ° 
Tnited Paper Board 
Preferred 
8 Gypsum 
Preferred 100 
Tniv Theatres Cone cl A_5 
Utilities Pf & Lt cl B ° 
Vesta Battery Corp s 
Wahl Co ° 
Ward(Montgom'y)& Co 10 
Class A ° 
Wolff Mfg Corp . 
Vot trust ctfs ? 
Wolverine Portland Cem 10? 
Wrigley Jr 
Yates Mach part pfd ° 
Yellow Cab Mfg cl B_.10 
Yellow Truck Mfg Co 
Preferred 
Yellow Cab Co Ine(Chi 


Oo 
itt 


lOO 


100 


G&M)C 


100 
10 


yn 


10 


lO” 

100 
* 
20" 


Bonds 
Chicago City Ry 5s 1927 
Chie City & Con Rys 5s 27 
Chicago Rys 1927 

4s Series B 1927) 
Jewelers Bidg 6s 1950 
Metr W Side El Ist 48.1938 
Pub Serv Ist ref g 5s. _ 1956 
Swift & Co leatsfe 1944 


58 


os 


aay 
Last 
Sale 


Price. | Le 


Week's 
of P 


rices 


45 


Se ee 
© Ww 


~~ 
SOwokX 
SS 2 


_ 


ne a 
tS OO or 


“It = © Y 
SwHN Nw 


No 


wns & 


I Sv 


“4 
‘ 


96147 


Range\, 


High. 


for 
IV eek 


hare 


Z SOW) 
70 


1,975 


, 


OoOur 
27.000 
Ss O00 
1,000 
1,000 
5 000k 
2,000 
1 0008 


Range Since Jan 


Lou 
Apr 1 
Apr 9 
Aug 39 
Sept 44 
Sept, 100 
Oct 10 


» 


© wv OWN eee x 
DP Wds W=— Soren ind 


~ 
ie a 


SWOwmnN he 


APE 


Jan 
Mar} 
Mar 
May 
Jan 
Sept 
Jan 
June; 
Apr 
Apr’ 
Mar 
Aug 
Feb. 1 
Jan 
Jan 1 
Jan 
Apr, 1 
Mar 
Aug 
Aug 
Apr 
Aug 
Apr 
Septt 
Sept 
¢ July) 
June 
Jan 
Jan 
Jan 
July? 
Apri 
Jan 
Mar 
Mar 
Sept 
July? 
Jany 
Mar 
Apr 
June 
July 
Mar 


_ 
on a) 


92 bt 
no 


Mar 
Apr 
Jar 
Apr 
June 
} t t 
Jan, 
Aug 
Mays 
ct 
Oct 
Mar’ 
May 
Jan 
Jan 
Sept 
Jan 
July 
Feb 
Oct 
ct 


July 


Apr: 
Apr 

Aug} 
Mar 
June 
Sept 
Jan 

Jans 


63 
85'4 
46% 
100 
80 
102 % 
100% 


High 


1 


é PJan 
« FJan 


Apr 
Sept 
Sept 
Jan 
Mar 
July 
June 
Oct 
" Oct 
i Oct 
Feb 
Feb 


9 ’Oct 


Sept 
Sept 
Sept 
July 
Jan 
Jan 
Jan 
Oct 
July 
Mar 
Oct 
July 
Sept 
Jan 
Sept 
Jan 
Oct 
Apr 
Jan 
Sept 
Aug 
Jan 
Oct 
Sept 
Oct 
July 
Mar 
May 
Aug 
June 
Aug 
Oct 
June 
Jan 
Jan 
Feb 
Feb 
Mar 
Oct 
Jan 
Aug 
Aug 


June 


June 
Oct 
July 
Feb 
July 
June 
Aug 
Sept 
Oct 
Feb 
Jan 
Apr 
Aug 


Oct 
June 
Oct 
Oct 
May 
Sept 
Sept 
Jan 
July 
Jan 
Feb 
July 
Jan 
Mar 
Feb 
Jan 
Oct 
Aug 
June 
Oct 
Oct 
Jan 


Mar 
Mar 
Feb 
Mar 
June 
Mar 
June 
May 





* No par value 


New York Curb Market. 


Official t 


New York Curb Market from Cet. 10 tof 


ctions i 
16, inelusi 


ran 
‘et. 


Sa 


1 the 
ve. 





* No par value. 

Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Oet. 10 to Oct. 16, both inclusive, 
compiled from official sales lists: 





|friday| Sale 


j . as . | 
| Last | Week's Range for 
| Sale 


Week 
Par .| Price 
| 


Range Since Jan. 1. 
of Prices 


Stocks | Lou High.| Shares Lou High 


All America Radio cl A__5| 27 
Amer Pub Serv pref 100} 
Amer Shipbuilding 100) 
Armour & Co (Del) pref 100) 
Armour & Co pref 100 
CommonclAvte 7 26 
Common cl Bvte 19% 20% 
Armour Leather § 5 
Auburn Auto Co com 49! 31% 
Balaban & Katz vtec 76 51% 
Beaver Board vtec B : 5 2: 3 
Preferred certificates.100|) 34! 35% 
Bendix Corp class A 10 
Borg & Beck... .-. ° 
Bunte Brothers — 
Central Ill Pub Serv pref_* 
Central Ind Power pref _ 100 
Cent 8 W 7% pref......* 
Prior lien 


June 364 
May| 94 
Apr| &5 
Mar; 99 
Apr| a4 
Mar 29 
Apr 20! 
May 6 
Aug 49! 
Feb| 83% 
6 July 7 
21% June 40 
24 Mar 38% 
244 Mar 30% 
lls Jan IS'2 
83 Sept 91% 
89 Feb 93 
97 Oct] 100 
96% Sept! 100 


1,420) 
670) 


28 
O4 


76 


29 
G4 
76 
98° 
92 


26 


18 
89 
49 
90 
S4 
19% 
ll‘ 
31 


Feb 
Oct 
Sept 
Oct 
Feb 
Oct 
Oct 
July 
Sept 
July 
Apr 
July 
Sept 
Aug 
Oct 
Mar 
May 
Sept 
Sept 


670 
516} 
195 
or 
000) 


91 


i 


| 
13| 
ot 
4} 
| 
%| 


l 
5 


— er me bO 


16 
87 


99 

















Week Ended Oct. 16 


Stocks Pa 
Indus. & Miscellaneous. 
Adirend’k P&L 7% prefl00 
Aero Supply Mfz. Class A.* 
Allied Packers, com *) 
American Brick Corp *| 
Alpha Portland Cement 100} 
Amalgam Leather, com__* 
Amer Cyanamid com__100 
American Gas & Elec com * 
Preferred. rer... 
American Hawalian SS__10 
Amer Laundry Mach, com* 
amer Lt & Trac, com..100 
Preferred 100 
Amer Multigraph, com . 
Amer Pneum Serv com 
amer Pow & Lt com new_* 
Preferred 1 
Amer Rayon Products ad 
Amer Road Machinery _ 100} 
Amer Rolling Mill com. _25 
American Seating 100 
Am Superpow Corp, CI A.* 
Class B 


or 
yaa) 





Prior preferred 


American Thread ref 


Range 


Sale 


for 





ye Since Jan 




































Oct. 17 1925.]} 





THE CHRONICLE 





1899 









































































































































Friday ) Sal 
Last |Week's Range! yy , 
Seocks (Continued) P | Sale of Prices. | shen. Range Stnce Jan. 1. Friday Sal 
ar| Price.| Low. High|Shares. eam Last |Week's Range — o 
Arizona Power com 100| 28 - . High. Stocks (Continued) Par Sale of Prices. W eek ange Since Jan. 1. 
armour & Co (Ils) comB25| 2 18 25 | 400) 17 Jan} 3 ar.| Price.\Low. High.| Shares L : 
Preferred. —-—————- "100 18} 19 | 71,600) 11% Jan} 31 June | Liberty Radio Ch Stores. -*| 10) — so ae. 
Assoc G & E C aoa) oe 93 | 350| 8 Jet | Lit Brothe 8 1014) 33 
Atlantic Fruit 4 37%| 37% 38%| 7 000 35% Fe cad 9446 Feb | Long Island Ltg cor in 2745| 2414 27% “Ten 6% June} 10% Oct 
saan Ferd Comeus now. soi%| 54% Goxl 21 coal ae ond at ae | nam - eo = ESSE] SEEN tee ‘| i3sl 190 Sentl lan” Bees 
Sabenk oe Witeox < com 25|._.__ | a8” 48 ‘| 21,800) 44 June 68” "Oct Maytag Wirel Tel Lond_ £1 7 : 4 400 "344 Jeune at “tem 
abcock & Wilcox Ce | - ne 200 Ss, | . aytag Co, ‘*” 7% 71 as rt. , 4 an 
SU eg ee a Be Bo legen tte] 288 25:5] 12.0] 208 dept] 84 Oe 
elow-Ha ‘arpe * + 4 do 100) 3: a om” ot | MeCre s 2g co} £9) 22% 2 "O0 nas 25% Oct 
Bliss (E W ‘Cocommen..% airs Bee 75| 100 sept| 110 omy | hactoury, Seeres ee ae | 115 "| 103 * 1277 1 B00 21% Sept) 25 * Sept 
Boissonnault (G) Co *| 60 2s 25 100} 22 ree 110 Oct | Mercantile Stores C¢ “i 61 60 627 -! 750 + Mar| 127% Oct 
Borden Co, com, exch s1 k50 +> , 60 70c 3.600) Ble Mas "ns Oct | Mesabi Iron Co ‘ ° 140} 1404 140 ps 100 — Jap 69% July 
Com subscription stk.50| 96 sou oT ‘'900] 8754 Meal 9834 Oct | “euile wees Utilities com* 7% 112 1.300] 2 July| 4% Jan 
Preferred. i001 11 4 39 97 1.500! 67 Marl 07 ¢ Oct | Prior Hien stock sow 110 107% 112 300] 82 July 4% Jan 
Brazilian Tr L & Pow_.100| 79 112) Ale $301 106. Jar 1 Oct | Preferred......___.. 100 105 104% 105 "O00 44 Feb| 124% Aug 
Brit-Am Tob ord bear : be S24 300 49 Apr +4 May | Midland Steel Peodustn 00! 06 955, 961 270 + hi Jan| 107% Aug 
Brooklyn City RR ~.10 - > 2b 1.300| 24% June 2% Oct | Midvale Co ‘ 7 ‘| 4744 49 300) 4 Jap 99 June 
Brown & Will Tob C1B_10| 17 U 7 2.70 7% Sept 28% Apr | Miller Rubber com....100) 2: } 18% 191 200) 4 Sept; 58 Aug 
Bucyrus Co com 100 an 74 17% 300 10 “ A iy, Fer Common new ---- | 232 | 229 45 1 300} sa Oct) 28% Jan 
Preferred 100! 106 _ 155 1884] 75) 121 Jan 19% 4% Oct | Mississippi River Pow coal 47) 16 50 OOO .. June) 246 Sept 
Burroughs Adding M pf 100! 105 } 106 106 150] 104 fuls : 7 Aug Preferred - 10 113 107 114 779 j a7 Oct 50 Oct 
Can Dry Ginger Alenew..°| 3 > | 105 105 30| 105 pod : 1 June | Mohawk Valley Co new ) 95 95 a> id May! 114% Oct 
Car Ltg & Power com.__25| _ eRe 3,000} 33% Sept + Oct | Moore Drop Forge clA_-*| 6 34 35 1,100] 31 = = oe 
pe newer! Power & Lt...100| 420 | 405 4 , 1,500 1% Jan aie pad Ly seen Pict Capital Corp * + c2 + e+ 1300] 631 ofer 49 A 
Selluloid Co, ce ees = od 200} : seh | . Motor Pri ets Cort 4 Sl, 18 ‘ > LE ig c 
pe Steel aaa “a +. 27 | 320 “s ; Pte 445 ten Preferre ° Ate 125° 125 70 04 Web as” — 
mtrifugal Pipe Cor on til 56 | 100} 5 = sep Municipal Servic 50 50 P 4 Feb) 125 Oct 
Cie  Sgate Mfg. Cl A_60 27%%| 24 28%) 47,500) + td 38 “4 July | Mu-Rad Radio eC wep.-"] 14 14 ee 0 =Oct) 50% Mar 
ebetanrael -- zs M4) 37 37 600) 29 po | 28% Oct | Music Master Seppe 5 5 5%| 3.000 12% July! 15 Aug 
Cc niasc ~ ase i00 satel 14056 i104 steel tim deel nx jens | Sutenttiaae. ies 12% 13%] 1.800 44 Sept] 6% Oct 
Christie, Brown & Co-__---| soa) 116%4 116% 60| 11314 Jani ae ¢ Oct | Nat Power & Light, com ov ..°? 5 51 1000 : Mar} 21% Jan 
Cities Service com. ~~ "30 38° | 30 50 300) 48 Sept x Feb Preferred. - - : ‘ 395 387 = 3395 1100) 184 Apr 6 Jan 
Preferred... ...- coonee] 36 | 37% 38K) Sle & yo A Aue | Sat Pen ale Gh hc ed eae Ot io ai So 
Bankers’ shares.....-.-| 1: 83%, 84 | 1,100] 81% Jan 43 =Feb Class B common “1 = 243, 251.| 2.700] 22 Jan} 102% Oct 
City Ice & Fuel....------ | 19 19 19 | 400| 17% Mar 8434 Aug | National Tea___.._--_-- ° 16%) 16 16%4 1 701 “i June/ 30 Aug 
Cleveland Automobile com*| 2 | 23 23%) 200) 23 = 21% Feb | Nev-Calif Elec Go com _100) 580 542 600 "7601 230 June} 20 June 
Colombian Syndicate - “1% | * 25%| 9,900} 19% Feb| = ¢ Sept | New England Company oe 35% 58 4,150] 31 Ba 609 Oct 
Com'w'Ith-Edison Co_-100] 137!s| 1: , L 13,000] 600 Jar 6 May | New Mex & Ariz Land---1 193 | 193 193 “rol 190! Sept) 58 Oct 
Com' wealth Power Cc orp—| ‘7 | 137 140 330] 133 Jan| 2% Sept | N Y Mdse Co, Ine ooo 14% 14% 151 > 40 r4 Sept) 14% Oct 
Common, new | 3a, aaa | 140 May | N Y Telep6% % pref sal ---| 27, 29 40} 27 ~— 19% Sept 
+ ececcccsce= ioo| 83 : | 7 os 6} 6,200) 30% Sept; 43% May —— Plate com new w i — 52 | ye % 112 2% 55() 110% oe asa” 4 
arrants | _* i. Se 600} ; pad *referred new V ms YO7s) 17 6.2 : 
Connor (John T) Go....10| 30%] 30: 52 | 25] Hy Jan; 85 May | Niser Sor toe A rae eae idee 88. Rau] 40 Bis P, 
Cons Gas.E L&P Balt new*| 44 30 34%| 1,000] 28 Sept] ; +# May —  iaapearaheiamaentens «| 63%4) 62 64 2.001 37 far}; 88% Sept 
Continental Baking,comA*| 131 | 43%, 44%| 6.500) 3134 Jan) 3434 Oct | Northern Obio Power Co-*| 63%| 6144 63%] 6.101 Sau el Sept 
Common B------ | 34%) 131 13475} 3,100) 108 Jan) 47% Aug | Nor Ont Lt & Pr com_-100 13 12% 13 | 18,00 ay June) 65 Sept 
8% preferred ~ 100 99 rr 3676\157,800 21% Jap ae omy No States P Corp,com_ 100 = 49 50 1. Si ae May) 13% July 
Continental Tobacco- * 17 79 7% 100 6,500) 91% Jan ye >: oe Preferred _ . : ~ 100 126 | 125% 131! 10,02} 102 % July; 53 May 
Cuba Company ae ; LS 19 11,800 14% Oct 106 hy Aug | Omnibus Corp v tc. ee e| - 100 100 10 vty Jan 131% Oct 
Cuban Tobacco v t “he = wy rt 33,100) 35} Apr 20% Jan Series A preferred. -- 100 14 | 12% 14 2 Fn oa on 101% July 
Guneo Press. com__.__.. + a9 100| 35% Apr =. = t | Outlet Co com __- o| 92%) 91 94 on! 8a. Cent 174% Jap 
Cc urtiss Ae ropl & M, com. 9 \ 0 Zt 100) 26 2 Oct -—* 0 4, 7% preferred 100] £6 | 41 17 6.104 aR ; ept 96 Feb 
Curtiss Aerop Assets Corp _| 37 20 21 8.8001 13. Feb oe Sept | Parke. Davis & Co yi 97 9 1 40K oF July" 47 Oct 
Oe Forest Radio Corp. io 233 4 ; 24 300) 17% Mar + a — Power & Light, pf.*| 104 4. 110 | 110 ‘oer io” "ool 
etroit Creamer} =) - 2,100 7 | aoe wh enna W ae “4 37% 104 Thy ‘ . det 
Devoe & Ray nolds clA a 42% 42 1 rey "ae = Feb | Phelps oe od — 1 ++ 16016 163 13 127 Sept) 107 Sept 
Doehler Die Casting , el 51 49 6 51} SOO 47 Oct 42 ( ret Pick (Albert) & Co com_10 138) 138 138 “ 128 Jan 187 Aug 
Dominion Stores, Ltd 6* 1o% 14 | 200) 1V0 . Apr +f Bent Pierce, Butler & P, 8 pf - a2 22% 5K 29 “Or | 138: Oct 
Dow Chemical com | =a | - 65 %2| 25| 68 Oct 20% Jan | Pittsburgh Plate Glass. 100| 2 100 100 2 91 ‘a 22% Oct 
Dubilier Condenser & Rad*| 17 | 64 73 1.800} 50 Sept 68%, Oct | Power Corp of N Y com.* 4 78 86285 16: | 260 : an 100 Oct 
Dunhil! International - F 15 6 17%) 2,400 12% Mar! 73 Oct | Pratt & Lambert Ine “el Ra 16% 77 4.706 “33 July} 290 June 
Durant Motors, Ine . 13 ec 27 | 100 20% Sept| ry ./- Procter & Gamble, com ” Se 53} 56 SOM 40 — 91% July 
Duz & Co, Class A vy “- ci ; “| 13 14 30 204 91 AM | 31 Jan Puget Sd Pow & L t. con 100 129)? 126'2 130 2611 109 eb 56 Oct 
Class A __..--- *| 18%] 18 18 %| 100) 17 -- ~ 21 Jav | Purity Bakeries class y 26 : 47 48 401 47 a 136 Oct 
East Texas Elec Co, new_* ne 17 18!,| GOK 17 “Octl 22°- July Class B_-. ‘3 43 $ 1,204 35 pian 6014 May 
Eisenlobr (Otto) & Bro- 100 14%, | 82% 83 200) 80 Oct = Feb | P yrene Mani ifacturing- - io A . 42 1,204 34 XN pr) 46% June 
Electric Auto Lite Co a 14% 15 4,000] 122 Aug' 83 Oct Remington Arms Co Inc__* i 11% 11 eTiT “Ou Mar) 47 June 
Elec Bond & Share. pref Tee eee Be | at cael fe” Gos lm Notations Typew, A.*] b8xt Bx be ion] 18  ‘octl is One 
ec Bond & Sh s * 4 +4 ) | 3.800) ni sep Class A preferre¢ Asi “+ 58 13,5 a7 4 ct 
Elec Invest eas war’ sel pod 65 67\%| 9.300) eae — 107 July | Reo Motor _ ed . 115 114% 115 2 + Mar 58% Oct 
Elec Ry Securities *| 274 60 64 16,700 — ohm 91% Feb Republic Motor 7 ruc k vt , 23% 22% 23% 4 30% 15% Aug) 115 Oct 
Ely & Walker D G, com = 16% 17 600! 16! Oct| 664 July | Richmond Radiator new 12) 11 12 3.401 4} Aor 24% July 
Engineers Public Serv a + | 31 31h 1001 27 oa el 17% Oct Preferred, new 100 21 19% 21 8 10 1332 —_ 12% Oct 
Preferred (full paid Tas bo = 22\,| 1,300] 19% Sept| = 4 Oct | Rickenbacker Motor "7 = 40 90 3814 “Ort af, Ost 
Preferred (50% paid) P| 00 100'.| 1001 100°, Aug 29 Aug | Rova Radio Corp tr ctfs__* 8 ® 68 Fan 7 4 a 40% Sept 
Eureka Vacuum Cleaner > 992 100 |} 1,100} 99 Se ot 100% Oct Royal Baking Powder pref 1 1 1 16 001 1“ ( ~ 8% Oct 
Fageol Motors Co, com.10 ( | 52% 54 4,600) 42 Bent! a ttt: Sept | Safety Cable Co + 101% 101 x1 99% 8 _ 14% Jan 
Preferred weet Mineded Ue {+ Mig > 11'700| “6% Auel 18 & et | Safety Car Heat & Lig.i00] 120 -» + 1901 50° Getl b0% Oot 
Federal Motor Truck 10| z---| 22 9 100! 8 Sept| 15% Sept | St Regis Paper com - 109 120 119% 120 ai 1073 A. t 50% Oct 
Film Inspection Mac per"a 35 | 5 37 700) | 30 2 Sept| 10° ¢ Aug | Schwartz (Bernard Cig A* &1 804 Ro 2.5 36 i4 — 121% Sept 
Ford Motor Co of Can 100! oon ign, 5 71) 4% yoo 39% Aug | Seiberling Rubber, com A* 15 15 40 151 a 95 July 
Forhan Co. class A w 1i_..* ‘tT | 591 690 | 1.490] 462 Mar| ant 44 Jan | Servel Corp A be 29 34 tim! 92°" J yet} 18 June 
Franklin (H H) Mfgcom *| 3 | oon 18%] 7,006 17% Sant! 190 Oct | Sierra Pac Elec C 6 com 100 74 4 30 6 404 “9% Pes 34% Oct 
Preferred... . - - . cael satcl Silt a 1.100 16% Apr 19 Sept | Silica Gel Corp com v tc-* 26 16% 17 200] 16” May| g0%e Sept 
Freed-Eisemann Radio--_* 44) at 94 100) 78 Aor 42 July | Singer Manufacturing __100 _t5 16 San 12% Mar 20% Jan 
Freshman (Chas) Co_____* 13% | 13 14%] 1.200] 7 oo 94 Oct | Sleeper Radio v tc . : 300-300 1c} 199 m4} ar} 21 Jan 
Gamewell Co, alee e a a 18 18%} 1,600 9% rtd 33 4 Jan | Smith (A O) Corp_____- e. 5% 6 60K “4% x. 322 Sept 
Gerod Corporation. aaa 121, | ‘7 ‘ * | 210| 57 Sept ant ror Sou Calif Edison com -_100 27 f0% 20 9:| 47 pond 19% Jan 
yemmer Mfg class B "6 2 ss 2% 000) : 2 ; 7% pref Series / -- 37 37 39 8 O27 WU" c 
= Baking --tn A. 80 a yd 8 37% 400) 3 ; ‘Ct | oon re SouthCities Util Co 0a 100 Hi 111 10 oa Mar 113% Sept 
‘lass B-- ; a ba 32%} 47.900) 60! tl @2be< , yommon vte : oe 61 3,704 a 4 Sep 
Gen,G & Eof DelCl Aw! 1 18% 20%) 41,300) 18% ye 62 Oct | South Dairies C1A aT ae 40) 39) 41 1 200 = Sept 71% July 
Class B w i.-.-- + of | 99% 57 | 4.2 54 “ Aug 20% Oct Class B wi ditt 42 39 42 4, OM 30 on 7 55 July 
Gen’! lee Cream Corp w i + 54 «5AM 400) 45 Aue 644 July | S’eastern Pr & Lt new w! + 23% 24 7,900] 19 Sep + Aug 
General Ry Signal new = 39% 40 | 200| 34 cule! 62% July | SouthernG & PclA a 28'4 29 12,900] 28% ept| 34% Aug 
Gillette Safety Razor_.._* t+] 69%| ,7,000) 64 Se xt | 45 Sept | Southw P & L 7° pret.100) { 23% 23 100} 22 Sus] 31% Cees 
Glen Alden Coal... onoet os 10 544 108 | 13 700) 57 Sap 70 Sept | Stand Motor Themele +: 8) 96 99 5) = a Sons 24% July 
es rn aia thal as 0) ab cel Ey, Has ae ae | Bea a] 8 8] zoel 3 oetl gue Mar 
jrand (F W) 5-10-25c St * 7 | ae 9 21,900 Standard Screw 1 “UA 21% 606 24 Nar 
Great A & P Tea Co af cial ie Asi ~ 2,310 35 : Fo = Oct | Standard Tank Car ane _ " } 123 20 114 ! oo 27% Feb 
Grennan Bakeries (nc_...* ee a iat deel te | pret.|_ 3 15% 15) Loy a3 yet} 123 = Oct 
Grimes Ra & Cam Rec_..* 18 =618%} 1.400) 15% Mar! 115% June | Stutz Motor Car__ ° 34 33% 34% “5 3312 rm 16% Aug 
Happiness Candy St cl A_*| 44 7% 9%) 13,900 7% Oct 21% May | Swift & Co..........- 100 + + 15 7 5./00l 6. yet; 41% July 
Founders shares... .. - | gil 8% 9 | 5.800) 644 Jan! ~* 3 Suen International... _.16 a4 11334 114 3} 109 May i —_ 
Haseltine Corp.....---- | 2) oa &%%| 3,300 BY “~hatcher Manufac . yr : 29 7% «630 69M e 
Hellman (Richard) - Ine— | 20% 21 200) 1455 Pin 9% Aug aaa hn oa 67% 675 1a + i —_ 3554 Jap 
Common....--- jee | 51% Jan | Thompson (RE) Radio vte* 4 9% 10 1,904 6% aoe 72 Sept 
Pref with warrants....*| 331| 14 s 14%) 100) 14 Aug . Timken Detroit Axle 10 - 10% 123 3, OK 6 May 2234 Jan 
Hercules Powder com. _100] 33%) + 33% 800| 32 Se pt| 1! 4 Aug Tob Prod Export Carp a Bi 8} ¢ Ri 1 706 3% pad 25 Jap 
Preferred "1001 | a4 4,133 | 270| 108% June a 4 Sept | Todd Shipyards Corp ee . aif &%| 16,800 3% May 934 June 
Heyden Chemical o| r+ 10 110 | 10! 104 Feb 3 Oct | Torrington Co. 2 25) 7 31 4 31% 10 31% fon 3% Oct 
Hood Rubber com . - ——s 87 3, | - 2%} 1,200) 1% Apr| 115 May | Tower Manufacturing > 2 70% 72% So 70 14 7 42 Mar 
Horn & Hardart Co rorr | 57% 67% 70%) 600 61k Auel -® Jan | Trans-Lux Day Pict Ser 0 4 8 gi 1,304 5 4 _ 72% Oct 
Hunt Bros Pack cl A____. a 56%) 56 Ya 56 %| 1.400) 46 ‘ May 12% Oct Class A com een a ; Mar 24% Jan 
Hydr Press Brick com. 100} “i s 27%) 1,000 25% Aug —_s Oct Trumbull Steel, con... : 25 31 6% 6% 12,50 5% Sept 2 
Bereta ier | of ofl tl otal otf 82] waeesaes oa | ae at] SS Saal ee 
mperial Tobacco o he Yi“ YOK! 75 96 tent | : , ‘lass B . ot ve 9 00 , 
Industrial Ray on hy Al of oe “yu 6%) 500 a. Sus 984 Oct | Tulip Cup Corp “< 165 164 168 3x0 ee pr 180 June 
Ingersoll-Rand Co new w {| a“ 20% 21 9,500! 20% aol ef July | Union 0 Cosp Carbon.*| 72! 15% 15 lo 14% Fen 200 June 
Insurance Co of N Am -10| as ‘4 77 400| 71 et 4 _ Oct | United Elec Coal Cos v t - 72) 7 72%| 7.3001 66 ™M ) 16 ¥ May 
Intercontinental Rubb iou| 50 ? 60 60% 1.1001 56% Oct 77% Oct | United G & E com new . rf 41% 463 6.3001 39 & ar; 74% Aug 
Int Concrete Ind ion dhee 12% 12! 14% 4,700) bi fom 61% Oct | United Gas Improvem't 50 44) 40 45% 1,100 25 wen 47% Sept 
Inter Match non-vot pf 35) 5 +4 +t) as) ee ee Se | eS oe oom roe a 4:300| 9044 Feb Sa 
Int Utilities, Class A 50%| 50% 50%) 5.200) 87% J 13% July | United Profit Shari 7 55 167 | 27.2001 4455 Ma 1014 Aug 
A ees Maat 33% 34 ‘| 200 31 i 56% July Preferred. . ng.---1 14% 14% 14% 1,500 14 prod 167 Oct 
Johne-Manville Inc-.--- ol acs | tas 8iz| 1.7001 6% Ma: 464 Jan | United Shoe Mach com_25| 45! 6 6 + By MP 
Jones (Jos W) Radio Mta_*| 2) a lt foal ten” Al oe and | CER e mon ml sen it 300] 40% July| 4652 Bepe 
Keiner Williams Stam * an 2 P 2% 2% 1,000 1 Mas 185 Aug Preferred. noome a ; 10% 11 1,000 3% J y| 46% Sept 
Kelvinator Corp D's’ + 20 20 200) 20 ro Bs _ Jan | U 8 Rubber Reclaiming -* 44, 5% 6%! 1,700 1% Jan il Oct 
Keystone Solether. — . 58} Se 4 9,200 18% Feb $0 73 —_ ge = Pictures 343 ; 34 “ hy 7 1,900 4% Aue ins Ses 
AL paigorepaate ae’ : 50¢ 100 ¢ de liek Chemical Co..._... . é % 700 
Land Co of enn-------88) | 90 92° | 1.250] 64° May| 90% Aur | VarCe Seen ee oe -ainaioal 10354| 9954 117° | 31.426 41 ‘Aue| 43°” Sept 
over Holding Corp A- 28 3% 2 700} 50% Bept] 9 'a-~Car Chem (new co) wi 18! + “id 91.425) 65 Apr] 117 
La Salle Exten Univ ; 4; 28% 29 2 4 Sept Prete -| 18%] 17, 18%] 13.4c0 Oct 
se eet wer Rosaries. ee 16% 16% ioe sie — 29 «Sept ee RS oo RS 54 i 53% 54%! 4.200 aoe aus 18% Oct 
ee ie i5i3| 144°" 15154| 11.600] 83° ‘Bel 100° dune | Wow means sosce St an sou] iso] os Genl Gent Gas 
Leb Vall Coal ctts new soe) Si 81 i] 8 eel Ee | Bere Oe Corp..---- SS feu is 1900] 21 et 60% Gest 
Lehn & Fink Products...* ey, 37% 38 .6.400| 33 Mer 87 Jan | Warner Bros Pict com_.* +¥ 134 15 9001 9 Mar rot Aug 
Libby McNeill & Libby.i0|...__ 3635 39% 93e08] 85% Beeel S000 Gent | Wenn ay Ou om A... S! O7se arte 1,000] 13% July 10” sept 
Libby Owens Sheet Giase25' 2004 192 : By 100| “6% Apr 9% Ja Western Pr Corp, com.i00| 86 | 84 86% 200| 87% Oct] 87% Oct 
209 % 00} 18 aR Certificates of d 5 P 4 8,900} 380 
2 June 219 July Pre of deposit...' 8514' 81% 85%' 20,0¢ Mar| 86% Oct 
eferred im of an Onn +4 74% Sept] 85% Oct 
’ eA ia Tan a0 Rent 
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Sales ; «*\Friday)—~—S 
Week's Range| for Range Since Jan. 1 Last |Week's Range 


, Week. Sale of Prices. for 
Stocks (Concluded) Par . », Shares Low. High. Bonds— Price.|\Low. Hitgh.| Week. Low. High. 


Range Since Jan. 











Wilson & c © (new) wi_... 2% 23 F 1,600} 11 Aug} 15% July Allied Pack, deb 68...1939| 76 76 76 £4,000 
Cc 





76 46 a Sept 84% Feb 
ass A 2 2 6001 26% Augl 35 Apr Conv deb 8s 89 4 894% 89%] 16,000 Mur} 94% Feb 
Preferred, w 1_- 58% 8% 6 KOO] 68 June 75% Apr | Aluminum Co of Am 78°33 1064 106% 9,000 108 Aug] 107% June 
Wolverine PortiC ement. 6 mM) 9% Oct 13% Sept 78 1925 1900 100 5.0001 100 Oct! 102% Jan 
Yellow Taxi Corp, N Y_.* 3% 344 6 3,100 ¥ SBept; 22 Jar amer G & E deb 68_.2014 ‘ 97% (| 97,006 95 Jap); 99% July 
Former Standard Oil american Power & Light— 
Subsidiaries. 


fe old without warr 2014 4 96 ‘4 7% 169 006 93% Jan 98% May 
Anglo-American Ot). ...£1 2% j Jap) ; Apr 6s new 96% % 97 05,00 95 Mar} 98% May 
Buckeye Pipe Line.__..50 55 F Fy 390] 35! Oct} Jan | Amer Rolling Mil! 6s. .1938 2 l } 4 2 100 Jap} 103% June 
Chesebrough Mfg — 3% 6 2 vA Jan) 6 May Amer Thread 6 1925 2% ; 10,0 102% Jan} 104 Feb 
Continental Oll vtc....10} 23% 1% 23 y } Mar} Feb | Amer Type Fdrs deb 6s "40] ! 4] 100% lf } 1 100% Oct] 101% Oct 
Crescent Pipe Line --25 7% ; ( Feb| 17% Oct | anaconda Cop Min 68.1929) 102%; 2 3 | 41,000) 102% Jan 
Cumberland Pipe Line.100 14 ] 33 Mar} July | Assoc Gas & Elec 68 _.1965) 4 13 4 | 5,50 92 Aug 
Galena-Signal Oil, com _ 100 35 37 ; 7 : Sep Fer ay rd d Simmons Hardw are 
New preferred 100 ] 101 10} 1 ket 7% July 6%e 192 94%, } 52.00 Feb 
Humble Oi! & Refining. _25 4 67 | 19.406 Jar 72% June Atlantic Fr ut bets) Ls 44 Siu 2 +00 j Jap 
Illinois Pipe Line......100} 1: 137 13 f Jur 54 Jab AtiG & WI88L 5a. i956 6 7 r 39,00 Jab 
Imperial O11 (Can) new . é 31% 32 4/ , Mar); 34% June Seaver Board Co 88.1935) 4 ‘ ce 29, 000 \% Sept 
Indiana Pipe Line... .-.- 50 5 4% ) f Oct} z Belgo-Canadian Pap 6s '4°| 0% 101 § 000 Jar 
Magnolia Petroleum. ..100 } 6} 72 , 85 203 Apr | dell Telep of Can 58..1955) 90! | 9% 99%) 27.000 % Aue 
National Transit... .12.50 2 2 9% Aug Beth Steel equip 7a. ..1935| 1 104%, | 25,000 Mar 
New York Transit 1 6 ; ] } Aug 
Northern Pipe Line... .100 Ol 7 June 


Boston & Maine RR 6s '34 94% 9 } to,UUU 44 Mar 
Canadian Nat Rye 78 1935 l ] 4} 15,000 Jap 
Ohio Oil... --25 63 | Aug E *b | Chic RI & Pac 5'48- .192¢ (1 ,} 25,000 { Oct 
Penn Mex Fuel 25 2 ) Oct 6 Mi Cities Service 68 { 2 § 65,000 Sept 
Prairie Ol) & Gas { HY i f Oct ye Cities Service 78 Ser B 196€ 75 l75\% 2 001 50% Jar 
K 13% i Jan Ly Citles Service 78 Ser C 196 By L4'4 25 27 UO Jar 
South Penn Ot). - - . 53% 4 j 590) Jan Cities Service 7s, Ser D196 2% 2% 2% |107 000 Jar 
Southern Pipe Line. --. ) ) Sept Cities Serv Pr & Lt 68.1944 
So Weat Pa Pipe Lines. 10 } } ( r ¢ Sept 








$16,000 Fed 
I : Ji Cons G, EL & P, Balt— 
Standard Oi! (Indiana) i } } Mar Feb 63 Series A 194° 7 7 1 006 ! Jan 


Standard Ot) (Kansas) - 30% : F Apr 5s Series F b5 ! 99%} 33,006 Aug 
Standard Oil (Ky.) 34 ‘ 3 3,400 Mar Consol Textile 88. tt &3 4 9,001 ; Apr 
Standard Oil (Neb) - - -. j ! 3 Aug Ji c osgr-Meeh Coa) 6481954 6 96 1.000 § Sept 
Standard Oil of N Y_...2/ , 43% 5 Aug Cuba C |) Sa? 1935 Q: o4 76.000 Sept 
Standard Oil (O) com < 36 30] 33 Jar iban Telep 7s { 109 7.000 Jan 
Preferred } : 2 } Juls 3 udahy Pk deb 5e-.1937 lg 92%] 17,000 Jap 
Swan & Finch 5% 15% Aug 5a 1946 2% 94k] 10,000 Apr 
Vacuum Oil 7 7 Deere & Co 78 3% 103%] 10.000 “% July 
Det City Gas 68 5 f 105%] 9,000 Jap 
Detroit Edison @a22221982 : 1504,| 30,000 Jap 
5s Series B th 99% | 35,000 Aug 
Debenture 7s...---1928 15 § 152 4.000] 125 July 
Debenture 7s 1929 f 150 1.000 Mar 
Debenture 7s... ...1930 5 4 152 18,000 June 
Est RR of France 7a ..1954 5 47 854% 1123,.000 
Federal Sugar 78. --...1934 93%] 11,000 
Gair (Robert) Co 78. 1937 3% 103% 7.000 
Galena-Signal!l Oil 78. .1930 { 105 11,000 
General Ice Cream 6 4s ‘35 111 20 .00f 
General Petroleum 68-1928 2 1% 101% 9 000 
lst 58_. Aug 15 1940 94%1118,000 
Grand Trunk Ry 6 48-1936 7 107%] 15,000 
Great Cons Elee 648-1950 j 6 2,000 
Mar § ; Gulf Ol) of Pa 5s Qf 101%} 9,000 
Mar Serial 5's 192 be 6 102 6.000 2% Sept 
Sept Hood Rubber 7s- 1936 104%] 3,000 July 
June Italian Power 64s 192» 101 1,000 
Oct : y Kan City Term 5 48- .1960 4% 84%] 60,000 
Oct Keystone Telep 5 4s--1955 88%} 1,000 
Livingston Petroleum... vy 5 300 Jan 36 Krupp (Fried) Ltd 7e 1929 91, 92 15 O06 
Lone Star Gas 265 d ‘ 100 Sept) 4: se Lehigh Pow Secur 68_.1927 ) % 101%] 14,000 
Margay Oil Corp 95e 500 > Jap 4 Se Libby, MeN & Lib 78.1931 % 105 9,000 
Mexican Panuco Oil. -- - ‘ y 2? 3,900 j Apr Liggett Winchester 78.1042 108 3.000 
Mexico Oil Corp : 100 > Feb Long Island Ltg 68-..1954 100 4,000 


Mountain Producers. - -- 217 213 900 Jan Manitoba Power 78--.1941 4 104%] 10,000 
National Fuel Gas. : 20% 7( ; Jan 


2 Mi: Morris & Co7 8 r 4g 104%] 29,0006 
New Bradford Ot). ...--. y } 960 Jap Nat Dists Prod 7s-_-.-. 1930 104 2,000 


{ 900 4 Feb 2) N A,Cement 64481940 w Wi 95% 2 9S)c| 49,000 
Noble Oil & Gas com - - - 7e |} 5,000 Bept K Nor States Pow 6 }48- -1935 2) 1: 126 44 |456 000 
Northwest Oil 3c 3c ‘ 000 3c Jan 6 8 gold notes -1932 y : 103 49,000 
Ohio Fuel Corp LOK Mar 4 F Ohio Power 58 Ser B..1952 2% 92%] 4,000 
Pan-Am West Pet Class B 500 3% Bept! ; se Oklahoma Gas & El 58 1950] 91)! % 91 52,000 
200 May : Pennok Oil Corp 68 1927 4 100% 2,000 
700 Jan Penn Power & Light 56 ‘52 OF) 97 %| 27.000 
100 Mar 53) ¢ 96% 9.060 
Reiter-Foster Oil Corp. -- 000 Sept Phila Electric 5s8- - 1960 y 6 100%] 9,000 
Royal Can Oi! Syndicate.* 3,800 July 2 Phila Rap Transit 66. .1962 98% 98%] 9,000 
Ryan Consol Petroleum. _* 4 kOO 2 Jap Phillips Petrol 7'48 193) 6 105 2,000 
Balt Creek Consol Ol. . .10 aM 5) u 500 Oct Pure Oil Co 68 1933 2 2 102%] 23,000 
Balt Creek Producers... 10 26 27} £700 Jan Schulte R E Co 68_...1935 , 100 4» 1320000 
Shreve El Dorado P & L.25 5 K f 2,000 : om Seaboard Air Line 68_.1945 94% 94%] 16,000 
 < 7. Sees | 2 ¢} 13,000 Sept Shawsheen Mills 7s 1931 2 % 102 9,000 
Tidal Osage Oil M% é 700 : Feb Siemans & Halske 78. _ 1925 j O5 06 8,000 

Non-vot eteock , 2 300 July 76. 1935} 9: 924% 92%] 21,000 
Venezuelan Petroleum... 3% 4 ; 900 Sept Sloss-Sheff Stl & I 6s__1929 : 3 103 5,000 
Ventura Consol Oil Fields 5]. . . 2: 2: 260} : Sept : June | Solvay & Cle 68__....1934 3% 104%] 29,000 
Wiloox (H F) Oll & Gasnew), 27%) 25 28k 800 2% Bept June | Southeast P & L 68 A.2025) 96! ¢ 96 %4 1132,000 
Woodley Petroleum Co..* 5 f { SOO Mar 7 Mar | South Calif Edison 56.1944). . 95 95%} 10,000 

Mining Stocks— Stand Milling 54s--.1945 95° 95%) 5,000 
Stand Ollot N Y 6548.1933 4 106%} 46,000 
Sun O11 5%45s- -. 1939 { ( 97%} 20,000 
Swift & Co 58. .Oct 15 1932 55 96 96%] 35,000 


Other Ol! Stocks 
4.mer Contr Oil Fields. . 3h 3! : 
Amer Maracaibo Co... f 5% ; 3.300 
Arkansas Natural Gas 4 hi} s%, 100 
Atlantic Lobos Oll com. ‘ 2 3% 300 
Brit Amer Oil. - 25 : 5 100 
Cardinal Petroleum C orp- f 400 
Carib Syndicate 53 f 5% 5,000 
Oreole Syndicate 9% 400 
Crown Cent Petrol Cerp.* j ; uy, 300 
Derby Oil & Ref, com ° : , 100 
Euclid Oil. ; 300 
Gibson O11 Corp 2 100 
Glenrock Oil ; . 000 
Gulf Oll Corp of Pa 76% 76% 7 3.300 
International Petroleum. .° 26 25% 26% S00 
Kirby Petroleum , ‘ 600 
Lago Petroleum Corp... 5% 53 5%1 57.900 
Leonard Oil Developm't 25 ) 4 ‘ 300 
Lion Oil & Refining : : 223 300 
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Arizona Globe Covper...1 : ie : ,000 Jap Feb 
Calaveras Copper 1 ‘ , 2 100 6 Jan 2 Feb 
Calumet & Jerome... .. : : 4 =3,000 Sept hc 6 Mar 

} 100 Feb Oct | Thyssen(Aug) 1&8 76 1930} 945 9: 9414] 29,000 
Chino Extension ‘ 3,000 > Aug % June | Tidal Osage Oil 7s_-..1931 : 103 1,000 
Consol Copper Mines. - 2 2 2% 300 % July Fed | Toho El Pow (Japan) 78'55| ‘ 944 90 59,000 
Consol M & Smelt of Can25 5 Bf S00 i Oct | 


Oct | Tokyo Elec Light 6s. .1928 ¢ 98% 99 62,000 
Consol Nevada Utah. 3 oc oc 000 Apr > Apr | Trans-Continental Oil 78°30 96 961 13.000 
Continental Mines - ae 500 5e Oct . Oct Tyrol Hyd El Pow 7 48 "BS 96 96 \ 5.000 
Cortez Silver Mines Co... 1 > 000 > June] 25¢c Feb | Union Oil Calif 58_...1935 95 95 6.000 
Cresson Cons Gold M&M.i 2% 2! 2% 2.000 Oct Feb | United Oil Prod 8s__.1931 361 37 12 00 
see ay te wags mr fa orp..2] 5 f 5 Po 35c 3=« Jan , Feb | United Rys of Hav 7 \%s '36 ¢ 109 6,000 
tagle Picher Lead. : ‘ ‘ 300] ¢ Sept) ; Oct | U 8 Rubber Ser 6 4s-_ .1926 4 101 13,000 
Engineer Gold Mines,Ltd 6) 23 23% : 300 Jan July % Adin .1927| 101% % 102%] 22,000 
Eureka Croesus J > 24,000 Jan| 2: Feb . notes. .1928] 102% 102%] 57,000 
Firet Thought G 5 3c 5e 000 : Oct Jan notes..1929] 102% % 102\%] 11.000 
Forty-Nine Mining -- - - - y , 3,000) Jan} 42c July notes. .1930] 101% 6102 | 17.000 
, £900 Sept July % notes. .1931 ; 101%] 15,000 
Hawthorne Mines Ine.--1)-.... y -000 Feb Apr notes. . 1932 % 102 | 14.00 
Hecla Mining Be : 7 300 Apr Oct notes. 1933] 100% 100% | 11,000 
Hollinger Consol G M - ae f } S00 q Mar May notes. .1934 101 20 000 
Jerome Verde Develop _. _ ae . 5 ~ 300 Sept Apr % notes. 1935] 100% , 100% 18,000 
Kay Copper Co 1) 2} Ze] 45,500 Jap July % notes..1936| 100% 100'| 32000 
5 S00 May % Feb % notes._.1937| 1004 100%] 21,000 

Mason Valley Mines ; ; ; 


L200 Mai Jan notes..1938) 100% 100 13,000 
National Tin Corp... ..4 sc sc 7 000 5e Aug »* Mar 


New Cornelia Copper... .5 9% ¢ 200 Mar 








notes..1939) 100 997% 100'4| 42,006 May! 100% 
Jan notes..1940) 100‘: 100 19,006 May! 100% 
’ 420} 181 May 54 Oct | Vacuum Oil 7s 7} 105 105 38,000 Sept) 107% 
Newmont Mining Corp.10].-~--- d Q 200 3% Oct 5% July | Walworth Co64s-__..1935 ¢ 98 10.000 Oct] 8 

5 ) 700 May Jan | Webster Mills 64s_...1933] 99% 9% 100 9,000 Mar] 103% 
per -900 Aug Jan Foreign Government 
Parmac Porcupine Min. . 26c 24c 25 000 5e Fet Jan and Municipalities. 
Portland Gold Mining. — |} 9,000 Jar > Sept | Cologne (City) 64%s..1950 , 7%! 20,000] 87 Sept 
Premier Gold Min, Lta.. : : 2516 400 Jap Sept | Denmark (Kg) 54ewi 1955) ‘ 99 4 { 108 .OOf 99% Aug 
Red Warrior Mining _ 30c 30¢ 000 Feb Aug 6s 1970 9%) 99% 20 00K 98 July 
Shaw Mines Corp 40¢ 9,400 ‘ Aug Oct | Gratz (City) Austria 8s "54  99%| 3,000] 97 May 
Silver King Coalition. -. , 100 f Jar Oct | French Nat Mail 88 7s 1049 y } 104,000| 77% Apr 
South Amer Gold & Plat.1 3% 23 3° 2,500 : May Jan | Hungarian Cons Mun 
Spearhead Gold Mining--! pe 5e j 000 Feb 120 oo Loan 7%s 1945 { { 98.0001 89 July 
Teck Hughes 1 i ‘ 2.000 Jab 2 Sept | Indust Mtge Bk of Finland 
Tonopah Belmont Devel.1! 3c ye ¢ 3,200 2c Apr 89c Aug ist M coll s f 7e_...1944 ¢ y 5 35,00 92% Mar 
Tonopah Extension aa Ty 7 100 4 Aug 34e Feb | Medellin (Colom) &..1948 2} 10,006 97% July 
Tonopah Mining - - - - -- | 3,300 Mar 6 Aug | Netherlands(Kingd) 8s B°72 be 14,000] 102% Mar 
United Eastern Mining. . - 50¢ 20¢ 5le 500} 39c Jar 63c Feb | Peru (Republic of) 8s_1932z 2 , 2 3.001 99 Jat 
United Verde Extens...50c} 25! § : 500 Apr| 29% Jan | Russian Govt6\%s 191 : 65,000] 11% Aug 
United Zinc Smelting Co <0c : 000}, = 20c Oct 40c Feb 63 7” ctfs ‘ coos ’ ; 63.000 11 ae 
U S Continental Mines_-. _5 c 3.000 Aug} l6c Mar 5! 192 i 6.000) 11 Juls 
Utah Apex... 5 iM j 500 ¢ Jar 8% Jan | Santa Fe(Argentins)7s 1942 Ly { 93,000] 92% Sept 
Wenden ( Sopper Mining. .1 3% K K 500 Jan 5 Apr | Saar Basin Con Co 7s 193: ; j 5 2 00 94% Sept 
Yukon Alaska Trust ctf : f 100 Jan 16 Jan | Switzerland Govt 5s 1929 1% ’ 3.0001 101 Jan 
Yukon Gold Co 5 37¢ 3 000 30¢c Sent 50 Feb | Upper Austria (Prov) 74°45 2 | 12 om 92% July 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of October. The table covers 16 roads and shows 10.14% 
increase over the same week last year. 





First Week of October. 


Increase.| Decrease. 


Ann Arbor 

Buffalo Rochester & P Pittsburgh 
Canadian National_ 
Canadian Pacific_. 

Duluth South Shore & Atlantic 
Georgia & Florida : 

Great Northern 

Mineral Range 

Minneapolis & St Louis 
Mobile & Ohio 
Nevada-California—Oregon _ _ 
St Louis-San Francisco 

St Louis Southwestern 
Southern Railway System 
Texas & Pacific_ 

Western Mary land 


5 OF 
700 
338 
760 

3,114 


9,998) 

596.2 430} 
3,667,904) - 4: 34 | 
763.422} 22,338] 
395. 343) 771 
23,008,039) 20,888 632 i322 146,941 

2,119,407 














_ Total (16 roads) 27 534 
Net increase (10.14°%) -— 





In the table which follows we also complete our summary 


of the earnings for the fourth week of September: 





) 
1925. | 


(1924. | Increase. Decrease. 


| R teesieatunrceatetnt 


ae a 
$5|2,239,813| 12 
6,787 6834|1. 026,388) ‘ 

41,167) moor 


$ $ 
971,840)|20,744,2 
814, 072) 
51,800) 
13, 564 


Fourth Week of September. | 
oe 
}2 


Previously reported (13 roads) - 

Canadian National ___ 

Georgia & Florida i 
| 
|< 
| 


258 


Nevada-California-Oregon - 17 666) 


4, 102 
7.590.802|3.276. a34| 16,360 
. 13 260.474 


30,851,276 16|27 


Total (16 roads) 
Net increase (11.73% 





In the following we show the weekly earnings for a number 
of weeks past: ’ 





Current 
Year. 


Previous 
Year. 


Increase or 
Decrease. 


3 





lst week 
2d week 
3d week 
4th week 
lst week 
2d week 
3d week 
4th week Aug. 
lst week Sens. ( 
2d week Sept. 

3d week Sept. 
4th week Sept. 
lst week Oct. 


roads) -_-- 
roads) _ ~~. - 
roads) - ..- 
roads) - --- 
roads) ...- 
roads) - ~~. - 
roads) . - ~~ 
roads) - - - - 
roads) -.-- 
roads) . ~~~ 
roads) -..- 
roads) _~. ~~ 
roads) 
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wo 
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July 
July 
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Aug. 
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13,356 
48,599 
849.977 
,682 538 
22,365,276 
30,851,276 
23,008, 0: 39 
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We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. Net Earnings. 

Month a 
Increase or 

1925. Decrease. 





Increase or 


1924. Decrease. 


1925. 





% 

+ 17,341,704 
—4,981,506 
—5,447 665 
+ 5,389,790 

+ 16,805,030 

+ 29,355,006 


$ s g 
+ 15,866 ,417|101,022,458) 83,680,754 
454,009 669/478 451 ,607|—24,441,938| 99,460,389) 104,441,895 
485,498 , 143) 504,362 ,976|— 18,864 ,833/109,230,086)114,677,751 
472,591 665/474 287,768) —1,696,103|)102,861,475| 97,471,685 
487 ,664 385/476 ,549,801/ + 11,114,584/112,859,524| 96,054,494 
506 ,002 .036/ 464,774,329) + 41,227 ,707|130,837 ,324/| 101,487,318 
521,538 604/480 ,943 003/ +40,595,601/139,606 ,752/111,786 887) + 27,819,865 
554,559 3181507 537.554! + 47 ,.021,7641166 558 6661134 ,737,211'+31.821,455 


Note.—Percentage of increase or decrease in net for above months has been 
January, 20.73% inc., February, 4.77% dec., March, 4.74% dec., April. 5.53% ine., 
May, 17.49% inc.; June, 18.91% inc.; July, 24.88% ine.; Aug., 23.26% ine 

In Jan. the length of road covered was 236,149 miles in 1925, against 235,498 
miles in 1924, in Feb., 236.642 miles, against 236,031 miles, in March, 236,559 miles, 
against 236 048 miles, in April, 236,664 miles, against 236,045 miles, in May, 236,663 
miles, against 236,098 miles, in June, 236,779 miles, against 236,357 miles, in July, 
236.762 miles, against 236,525 miles; in August, 236,750 miles, against 236,546 miles. 


$ $ 

Jan _.|483,195,642/467 329,225 
Feb _. 
Mar. - 
Apr .. 
May .- 
June . 
July-- 
Aug 























Net Earnings Monthly to Latest Dates. 
following shows the gross and net 
railroads reported this week: 

Gross from Ratlway Net from Ratlway Net after Tazres 
1925 1924 1925 1924 1925 1924 
s ‘4 s x < $ 
Internat RysefCentAm Sept 380,006 372,729 *98,912 *107,610 
From Jan | - 4,707,149 3,848,139 *1,934,974 *1,705,495 


ad After taxce. 


-The table 
earnings for STEAM 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

Fized 
Charges. 
3 


Net after 
Tazes. 


Gross 


Balance, 
Earnings. 


Surplus. 
Companies. 3 
Central Maine 
Power Co System 
12 mos end Sept 30 


160.866 
ri ie 1,77: 


Sept ': 338 ,960 


INS 


Columbia Gas& Sept’ 
Electric 
12 mos end Sept 30 


~~ 


nSndeses NNaAwe 


oe Ole OTe Ole 


429 548.720 
644 270,969 
575 365 ORT 
951 6,177,051 

Market 8t Ry Co Sept , 

= 

4 

9 


155,574 
118,999 
949.303 
1,023 883 


vA 
a4 


9 mos end Sept 31 


2¢ 
1 
5 
~ 
7 
, 
i ( 


vw 

Q 
09.0 
# Includes other income. 


c After depreciation. g Includes depreciation 


PLL 





1961 


PPP LLL LLL LLL PROPEL 


New York City Street Railways 
Gross *Net 
Revenue. Revenue. 


$ 

951,304 174,769 
961,553 155,262 
6,752,804 1,249,583 331,016 
6,997,028 1,471,660 292,647 
}, 887 57,954 
816 57,954 
890 405,697 
32,452 406,908 
206,050 5,795 52, O88 
206,431 >,369 202 
1,513,255 Bry ,286 
1,485,626 ,055 369,592 

287,277 53,398 

304,417 3,333 

5,980 

25,450 

3,630 

3.058 

3,839 

104 

,897 


Fized 
Charges. 


$ 
56,774 
39,141 


, Net Corp. 
Companies. 


Brooklyn City July '25 

"24 

7 mos ended July 31 '25 

Brooklyn Heights July ’: 
(Receiver) 

7 mos ended July 31’: 


SPSISN Win New 


Brooklyn Queens July 
County Subs 
7 mos ended July 31 ’ 


Coney Island & 
Brooklyn 
7 mos ended July 31 ' 


July ; 


Cie Oe Or Ge Or 


Coney Island & 
Gravesend 


7 mos ended July 31 °: 


July 


Nassau Electric July 
3, 480, 229 
3,396 926 
144,830 
131.393 
860,216 
“ie 


7 mos ended July 31° 


South Brooklyn July 


7 mos ended July 31 


Manhattan Bridge July 
3-Cent Line 
7 mos ended July 31 


nSadndes Nites NUNN ENN t 


Ore Or Or Or Or Or Ol Or 


Interboro Rapid Transit S 
Subway Division July 


zr 
= 
® 
Ss 


456 ,864 
3,026 


2,922,438 
2,589,146 

—64 ,837 
—269,223 

bth '643—1.715.665 
58 .613—1,606,794 
96 666 377 ,400 
8: 3,363 307 ,265 
2}. 950 2,542,551 
373 1,815,185 
6,372 
3,157 
—64,357 
11,840 
61,814 
5,475 —273,032 
83. 542 —219,975 
88: 784—1,318,310 
2,065 —2,719 
10,792 —8,251 
14,518 —78,946 
74,601 —89,009 
3,900 —24,174 
3,690 —16,202 
27.862 —143,915 
15,042 —66,489 
50.386 46,610 
49 652 68 645 
351,100 416,745 
364,440 497,301 


7 mos ended July 31° 


— 
= 


Sans 
= 30 


Ole or 
tor 

~InNee 
> RUSS 


Go 
woe 


6S send 


o 


Elevated Div July 


— 
or ~~ 


ont 


7 mos ended July 31 


» bohoors 
AAAS 


> 


ne Ole 
—— 


N.Y Rapid Tran July 874,066 
790.628 
24,501 
2,558 


orw & 


Nes WNW 
> 


7 mos ended July 31 


© 
Soasetks WAS 


—_ 
a hn OF 
= - 

I 


> i OO 
nN Ae DD SOS 


~ 


oe e 


Third Avenue Ry 
System 
7 mos ended July 31 


July 


a ike 
ahoon< 

homes We 

one 


I 
>=] 
looe 
=] 


565 
68. ‘994 
9,317 


8. 629, ‘671 
686 982 
752,104 
,508,169 
,160,592 

89.5 154 
95,572 
624143 
690,994 
40,371 20, 274 
37.0156 -—12,512 
279,552 ~-116,053 
274,717 —51,447 
95,466 96 ,996 
104,610 118,297 
279,239 767 5 
878,284 
86,125 
94,245 
503 ,973 
645,163 
69,344 
67,214 
466 394 
305,782 
63.723 
62,538 
390,779 
500,921 
42,902 
39,340 
250,888 
236 722 
48 396 
41,230 
280,353 
255,021 
54,606 
59.471 
182,688 
180,057 
35,993 
33,857 
240,950 
224,126 
63,307 
79,654 
479,306 
470,019 


New York Rys July 


7 mos ended July 31 


es 


tN NNN OW 


Eighth Avenue July 


July 31 


ad NeSases 
poe 


oro oO 


Nie OT 


= 


7 mos ended 


_ 


Ninth Avenue July 


July 31 


~) 


7 mos ended 


Se torch 


N Y & Harlem 
7 mos ended 


July 
July 31 *: 


, 


to 


July 
7 mos ended July 31 


Second Ave (Rec) 


) 
oto eo 


—_-- 


N Y ex Queens Co July ': 
(Rec 
7 mos ‘ended July 31 


08: 404 
—133,109 


Seis r 
— 
QONIRIID Oe 


Steinway Rys(Rec) July *: 


7 mos ended July 31 


Long —— Elec 


(Rec 


7 mos ented July 31 


July *: 


5 NSS WN NN 


N Y & Long Island July ': 
(Rec) 
7 mos ended July 31 


ee ee 


46,975 
10,832 
10,942 
36 ,662 
35,113 
10,003 
10,212 
69,282 
61,911 
11,098 
10,073 
79,906 
64,400 


—18/236 


Ocean Electric 20,482 


July "25 
7 mos ended July 31 


oe oes 


Manhat & Queens July 
(Rec) 


7 mos ended July 3) 


Pee towne 


oe or 


Richmond & 
Queens (Rec) 
7 mos ended July 31 ' 


July °: 


NSS 
eo 


51,585 —12,815 


* Includes other income. 
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Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘Chronicle’ in which it is 
published. The latest index will be found in the issue of 
Oct. 3. The next will appear in that of Oct. 31. 


American Telephone & Telegraph Company. 
(Results ~ 9 Months Ending Sept. 30 1925.) 
President W. S. Gifford, Oct. 15, wrote in brief: 


It has long been the recognized policy of the company to concentrate its 
resources and its activities upon the development and improvement of 
telephone service in this country. It has no direct financial interest in 
any foreign enternvrise except in The Bell Telephone Co. of Canada and 
the Key West-Havana cable, which, in each instance, furnish extensions 
of our nation-wide telephone service 

fy a. its substantial stock ownership in the Western Electric Co., 
Inc., company has had an indirect financial interest in the International 
Western Electric Co. engaged in the manufacture and distribution of 
telephone apparatus and supplies in a number of foreign countries The 
Western Electric Co. has recently sold for cash the International Western 
Co., thus disposing of the only indirect investment which this 
hitherto had abroad, and resulting in the further consolidation 


Electric 


company 
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of Bell System resources to provide for the large and increasing demands 
for telephone service in the Cnited States. 
» The volume of telephone toll traffic is unusually heavy throughout the 
country, and is an indication of substantial general business activity. 
EARNINGS NINE MONTHS ENDING SEPT. 30. 
#1925. 1923. 
Earnings ‘ 
Dividends______. 5.236.631 4: i 39,890,945 33,282.388 
Ioterest.....__. 3,479,780 7 9,408 ,: 9,048,160 
Telep. oper. revenues. 63,079,938 55.: 20): 53.379. 47 .724,196 
Miscell. revenues_-_-- 374 882 323 38 277 ,50% 139,271 


Total eee ae 
Expenses, incl. taxes. 
Deduct interest. ___- 
Deduct dividends 


1922. 
3 


l , 02 ,955,7: 90, 

1.349.587 31,952.: 29,133,162 
?, r 9,747 ,3: 12,)55,268 
46,770,739 33,499,872 


32 1 194,015 
080.467 
315,561 


a 


] 
3 
] 
51,962,374 


- sf BOs Im 
* Subject to minor changes when fina 
—V. 121, p. 1787, 1226. 


Ford Motor Company of Canada, Ltd. 
(Annual Report—Fiscal Year Ended July 31 1925.) 

W. R. Campbell, V.-Pres. & Treas., reports in brief: 

Affiliated Con.panies During the year two affiliated companies have 
been incorporated in the Commonwealth of Australia to further our interests 
in that territory which has heretofore been served by distributors. The 
manufacture of bodies will be undertaken by Ford Manufacturing Co. of 
Australia (Pty.) Ltd., while the assembly and sale of Ford products will 
be handied by Ford Motor Co. of Australia (Pty.) Ltd 

Advances to Affiliated Companic Consists chiefly of value of materials 
shipped to affiliated companies for the assembly and resale of Ford cars, 
trucks and parts 

Capital Stock of Affiliated Companies Represents our fully paid capital 
stock investment in affiliated companies in Australia and South Africa 

Plant Account Additional investment has been made during the year 
in equipment amounting to $646,675. 

Reserves.—Income tax payable April 30 1926 for the fiscal year ended 
July 31 1925 has been reserved from profits and proper reserve for deprecia- 
tion of plant has been maintained 

Reserve for Contingencies For several years past we have carried as a 
reserve for uninsured risks an amount of $160.000 It has been considered 
advisable this year to create a reserve for contingencies, which has been 
effected by a transfer of $340,900 from surplus consolidated with the 
amount of the former reserve for uninsured risks. 

PRODUCTION FOR YEARS ENDED JULY 31. 
1924-25 1923-24 ‘ 
70,816 79,807 
Tractors _ - a 1,543 3.785 3,39: 
INCOME ACCOUNT FOR YEARS ENDED JUL} 
1924-25 1923-24 1922-23 


$40,488,812 $43,459,138 $35,556,183 


19,307 14,485,404 10,372,713 


Balance 792 839 19 
] figures for September are available 


1921-22 


Total sales & other inc 
Exp., incl. maint.. oper 
and taxes__. 


9 
$29 
34,356,485 39,739,951 33,449,986 24,266,742 
132 327 


609 861 


$5 006 521 
9,518,935 
133,144 
Total surplus. _- $25,742,189 $20,313,358 § $14.658.600 
Dividends paid... 20%)1,400,000 (10)700,000 30) 2100,000 


Adj. of prev. yrs. inc. tax 975 3,497 20,627 
Reserve for contingencies 340,000 


Net profits. . oe $6 
Previous surplus_ . lJ 
Shipping space res. transf 

to surplus. 


P. & L. surplus..._..$24,001,213 $19,609,861 
BALANCE SHEET JULY : 

, Was a 1925 1924 

Assets s s Liabilitte 
Plant account 22,093,614 21,446,939 | Capital stock 
Patents l 1} Accounts payable 
Cash - - . 4,691,240 6,143,167) Acer. payroll, &c. 
Can. Govt. bonds. 1,534,375 |} Res. income tax 
Accts. receivable 996 915 947,225 | Deprec’n reserve 
Deferred charges 165,512 260,497 Contingency res 
“Stores accounts". 4.670.569 4,652,940)! Other reserve 
Investments_. 5 


5,866,999 | Surplus 
Adv. to affil. cos_. 1,100,111 1,010,206] 


000 

023 

39 

5,676 

OSS 

500 ,0OO 
160,000 
24,001,213 19,609,861 


Total... 41,419,336 34,460,975 


—V. 120, p. 3194. 


34,460 $1,419 


356 


Pittsburgh Steel Co. and Subsidiary Companies. 
(Annual Report—Year Ended June 30 1925.) 
Pres. D. P. Bennett, Pittsburgh, Sept. 28, wrote in subst.: 
b Shipments.—The value of materials shipped from the plants during the 
year is shown in the following comparative table: 
1924-25. 
Pig iron and billets. _-_-_-_- $6,375,182 
Hoops, bands and cotton ties__ - 1,239,146 


Wire rods, plain wire, nails, fencing, 
kj fabric, &c 1! 





1923-24. 
$7,294,034 
1,404,087 
55,895 15,172,047 17,567,624 


70,223 


17,739 


» 
“a 


5,2 
22.8 
3 


$23,870,169 $28,801,803 
56,721 315,314 


Miscellaneous products 
23,217,962 $23,926,890 $29,117,117 
Varying conditions were experienced during the year in the operation of 
the company. During the first four months the iron and steel industry 
was in a depressed condition. Orders were scarce and for such business as 
was offered competition was keen at gradually reducing prices. This con- 
dition in large measure arose from the general state of business and particu- 
larly, in so far as concerned the company, the unsatisfactory circumstances 
surrounding the farming industry. It was further accentuated by the 
general hesitancy which prevailed in the months preceding the Presidential 
election. Following the election activity in all lines was stimulated and 
orders for the products increased, although at low prices, so that until the 
month of April 1925 the volume of production was satisfactory. This 
situ.tion changed again in May and a marked diminution in demand was 
experienced during the last two months of the fiscal year. 

A further contributing factor toward reducing the profits for the year 
was the —s of the Federal Trade Commission abolishing what was known 
as the ‘‘Pittsburgh plus’’ system of prices and establishment in its stead of 
various mill basing points. This change not only affected prices but it 
also created a period of uncertainty until its effect was generally understood. 

ae policy adopted by buyers of purchasing only their current needs still 
obtains. 

To meet the lowered prices and fluctuating operations the necessity of 
reducing costs was constantly borne in mind and every effort made in that 
direction by improving the efficiency of the plants. At all times the 
various departments were operated as fully as trade conditions warranted. 

Comparative Inventories at June 30. 
1923. 
$1,550,582 

138,723 

1,067 882 
744,663 
963 .003 


1922. 
$1,888,891 
147,258 
384,027 
269,272 
1,364,382 
1,544,427 


1924. 
$1,244,230 
102,938 
1,36 


2'307.625 2.486.470 
1,148,140 1.253.820 1,506,875 


$8,359,235 $8.406,445 $5,971,728 $5,598,257 
FP As usual, inventory values are calculated at cost or market price, which- 
ever was lower, and no inter-departmental profits are included. 

Capital Expenditures.—During the year $906,011 was expended in better 
ments and improvements and in the acquisition of new properties. There 
was credited to plant account from various sources the sum of $174,879, 
making a net increase in capital investment of $731,132. 


Ore and limestone 
Coal and coke 
Pig iron and scra 
Semi-finished p 
Finished products 
Supplies and stores 


ucts_ 
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Employees and Payrolls 1924. 
Average number of employees at steel works - ---_-- 4,185 
Average number of employees at coal properties - - - 603 629 
Total salaries and wages paid___________- ..--$8,603,159 $9,951,105 

As was the case in the previous year, no change was made in the scale of 
wages paid to employees in the iron and steel industry in the Pittsburgh 


district 
Unfilled Orders at June 30— 1924. 
103 ,669 66.788 
..$5,982,474 $3,949,351 


(| RE RRL ae ae 
| | eae . vii dina ate 

General.—The physical condition of the plants was fully maintained 
during the year, $2,633,374 having been expended on maintenance, repairs 
and replacements. 

With a view to future expansion, on Dec. 31 1924 company purchased 
approximately 82 acres of land at Gibsonton, Pa., of which 66 acres are 
available for a manufacturing site, the remainder being hillside property. 
This land has a frontage on the Monongahela River of 4,400 ft.; is about 
one mile distant from the Monessen works and is connected with it by the 
tracks of the Monessen Southwestern Ry., a subsidiary. 

Acquisition The stockholders on Auz. 20 1925 approved the acquisition 
of the Capital stock of the Pittsburgh Steel Products Co. The necessary 
steps to complete the transaction was consummated on Sept. 1 1925. _ 

The entire Capital stock of the Pittsburgh Steel Products Co., consisting 
of 60,000 shares (par $100) has been acquired. The results of operation of 
the Pittsburgh Steel Products Co., beginning with Sept. 1925, will be con- 
solidated with and included ia the operations of this company, and will be 
reflected in the quarterly reports of the company mailed to stockholders. 

The Pittsburgh Steel Products Co. owns two plants; one located at 
Monessen, the other at Alleaport; both on the Monongahela River. It is 
one of the largest manufacturers of seamless steel tubiag in the United 
States, having an annual capacity of 125,000 tons, and manufacturing steel 
tubing of all kinds ranging from %-inch to 6 inches in diameter. When 
the new mill now under construction is completed, the annual capacity 
will be increased to 185,000 tons and it wil| be able to make seamless steel 
tubing up to 12 inches in diameter. The acquisition of the Products com- 
pany secures to the company an assured outlet for a large tonnage of semi- 
finished steel, and the operation of the two companies under one manage- 
ment will effect a considerable saving. 


CONSOL. INCOME ACCT. YEARS END. JUNE 30 (INCL. SUB. COS.). 
1924-25. 1923-24. 1922-23. 1921-22. 


$29,117,117 $15,866,063 
283 .984 209,102 


1925. 


Sales, less returns and 
allowances . $23 .217.962 
} 


won tein shi $23 .926.890 
Less cash discount -.--- 80.997 


254.892 


$22 936.965 


$28,833,133 


$15,656,961 


$11,553 697 
1,180,030 
1,547,240 


Net sales $23 641,998 
Mfg. & produc. 

oper. expenses _ $15. 
Selling & admin. exp 1,: 
Maint. repairs & replace. 2,633.3 3 
Depreciation , 7 of l 318. 800 697 
Depletion 65 633 
Inventory adjustment f 214.0! 7. 65.063 
Idle plant expenses 369,267 
Exp incid. to coal strike 
Doubtful accts. reserve 


460.291 
56.409 3,376 
070.894 


75,448 
$1,887 


$1,983.145 
x278,613 


Net profit on oper 
Miscellaneous revenue 
Apprec. of Liberty bonds 
Interest earned- ------- 


$1 957 
804,864 
199,988 

$1,006,809 

75,625 


38.250 
31,051 


202 


.244 
Net profits, allsources $1,228,229 
Interest paid . 35,052 
Loss on sale of property - anes 

Loss on U. 8. bonds, &c-. te 17 .733 
Miscellaneous -.- 31,447 70.403 
Tax increase on cap. stk_ a aan 
Fed. income tax reserve 108 ,974 245.399 223.045 
Pref. dividends (7°) -- 735,000 735,000 735.000 
Common dividends. _.. (4% )700.000 804.994 ),000 


$2 464.002 
100.348 


(4) 560 


$18,686 


(4)560,.000 

Balance, surplus__--_def.$382,245 727 473 def.$433,117 

x In 1922 company’s report showed a credit adjustment of reserve for 

Federal taxes amounting to $270,427, which amount is included in mis- 
cellaneous revenue. 

CONSOLIDATED BALANCE SHEET JUNE 30. 

° 1924. 1925. 

Asset : > 
Real estate, plant, 

&c 33.6 323 32,883,746 
Invest'ts (at cost 194 
Liberty bonds and 

U.S. securities 
Cash 
Notes and accounts 

receivable ‘ 
Inventories 
Prepaid insurance, 

taxes, &c 
Sale of houses_. 


1924. 
Liabtltttes— 
| Preferred stock 
Common stock. 
414 Accounts payable 
| Installm’t on coal, 
&c., properties 
Deprec'n reserve 
Fed. inc. tax res 
Com. div. payable 
Res. for exting’t of 
mine property 
Repairs, &c.,res.. 749 
Profit and loss_... 8,146,890 8,5: 


19,500,000 10,500,000 
.17.500.000 17,500,000 
1,899,663 1,320,867 


760,081 
005.092 


x188.188 
. 8,681,434 
108,974 
175,000 


283,547 
942 
315 

970,160 5,000 

,363 392 

281 37: 91,656 

71 5,304 
135 


3,210 136,568 
24.907 31,312 


Total - 48 231,234 47,° 


344,767; Total .........48,231,234 47,344,767 
x Installments on purchase price of coal and coke properties maturing 
prior to June 30 1926, $92,368, maturing subsequent to June 30 1926, 
$95.820. 

Note.—Contingent liability for notes receivable discounted, $173,781. 
—V. 121, p. 987, 339. 


Kentucky Securities Corp. 
(15th Annual Report—Year Ended June 30 1925.) 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
{Kentucky Traction & Terminal Co., Lexington Utilities Co., Inc., Lexing- 
ton Ice Co., Inc., and Kentucky Coach Co., Inc.| 
1925. 1924. 
$1,.717.551 $1,673,707 

823.618 847 536 


$893 .933 $826,171 
$4,236 


89.813 
$910.407 
157,676 


$983 .747 
304.276 283 434 


161,843 
330,119 
x Net earnings $491.784 $448 .455 $371. $338,013 
x Before providing for depreciation, Federal taxes and loss on abandoned 
roperty. 
4 Regular quarterly dividends of 144% each were paid on Pref. stock 
and four dividends of 14% each were paid on the Common stock during 
the fiscal year. 
13-YEAR STATEMENT OF SUB. COS. OF KY. SECURITIES CORP. 
Gross Earns. Gross Inc. Fired Chas. 
$371,318 $225 ,268 
401,784 245,184 


407,515 237 .230 
yt »728 


71,564 
461,354 
518,279 


Operating revenue 
Operating expenses... -- 





Net operating revenue 
Miscellaneous income. -- 





Gross income 
Taxes, rentals, &c 
Interest on bonds 


$768,199 
146,752 





xSurplus. 
$146,049 
156,600 
170,285 
196,152 


207 ,068 
899 


448,455 
491,784 
expense. 
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CONSOLIDATED BALANCE SHEET JUNE 30 (INCL. SUB. COS.). 
1925 1924. | 1925 1924. 
Assets $ 3 Liabilities $ 
Property, equip.t Pref. stk., ¢ < 2.348 808 > 348.898 
franch., &&« less Commo! Tock 2,052,287 2,052,287 
depreciation 055.068 8&.777.423| Ky. T. & T. Co 
Invest m'ts—Bonds Ist Ref. 5s 1.967.L00 2,202,000 
and stocks 653,931 363.520 | Lex. Ry. Ist M. 5s 910,000 946.000 
Sinking fund st Lex. Util. Ist lien ; 
and interest re & Ref. 6s 2,842,500 2,210,350 
ceivable 2 900 2.697|B.G.T.1lstM 2 
Bonds of su due 1934 193,500 200 000 
in treasur} 450i Ky. T. & T. C 
Cash : 48 367 113,256| Car Trust note 28,6: 15,845 
Accounts ar } Liabil nder lease ee 
receivable 114,406 86 873 purchase oblig 258,65 295,550 
Mater . ae. a; ae a. 
plies 17.517 98,168 I tr. ctf 4 128 000 144,000 | 
repaid ope g Loans & notes} 27 287 317 
i 2 568 97 ( rs depos., & 11,302 ae. B8 
E ess co over | Accounts p ble 66.777 51.056 
ar f capital Def. paying acct 17 309 66,284 | 
at } f < Acer. int. &t eR 110.079 112.067 
held by Ken Res for injuries ,&« 4 i 12,003 
tucky Sec. Corp. 1,208,38 1,168,382) Acer divs. on Pref 
Bond d nt and st & Pref. di | 
Dp 448,478 511,504 crip 6,32 37,111 
\Ky. T. & T. C - __ | 
| minority interest iv ‘a 
Surplus 290 590 157,520 
rotal 11,721,619 11,219,829] Total 11,721,¢ 11,219,829 | 
-V.119, p. 2411 
Indian Motocycle Company. 
Annual Report—Year Ended Aug. 31 1925. 
INCOME ACCOUNT FOR YEARS ENDED AUGUST 31. 
1925 1924. 1923 1922 
Sales y$4.286,.866 $3,757,880 $4,687,797 $3,097 480 
Cost and expenses 3,910,728 3.476.945 4,287,921 x4,370,7138 
Operating profit : $376,138 $280,935 $399 875df$! .273,238 
Maint. E. Springf. prop- 10,297 14,044 a snr aa 
Depreciation - - ‘i 163 928 178.880 192,138 = = = = ~ = 
Preferred dividends 56.525 63,264 70,000 70,000 
Surplus $145.388 24,745 $137,737 df$' 343,238 


An initial dividend of 50 cents per share on the Common stock (payable 
out of 1925 earnings) has been declared payable Nov. 1 to holders of record 
Oct. 15 

x Includes loss on sale of holdings in the Harley Co. 
London Branch net income. 


BALANCE SHEET AUGUST 31. 


y Includes $3,620 


isse 1925 1924 Liabiluies 1025 1924 
a Land & buildings $568,373 575,869 | Preferred stock $507,500 $507,500 
a Mach'y & equip $17,515 &19.650 | Com. stock & surp.x5,190,696 5,086,793 
Goodwill, &c 2,500,000 2,500,000 | Res've for conting y66 293 99,640 
Investments 371,346 428 326 | Acceptances pay’le 16.406 4 
Cash 567,631 278,.97C | Accounts payable 167 027 150,273 
Accts. receivable 302,622 249,240 |Customers’ depos 
Notes receivable 66,256 23.237) aud advances 18,050 8,271 
Due from branches $820 21,445 | Wages payable. 25,205 19,694 
Inventories 1.124.700 1,302,50°) Accrued taxes 31,085 27.076 
Com. stk. acquired 88,377 .196 | Liab. for com. stk 88,377 98,196 


| Total - .. $6,410,638 $6,297,445 

a After depreciation of $183,955 on land and buildings and $1,739,047 
on machinery and equipment. x Common stock represented by 100.000 
shares of no par value. y Including reserve for Federal income tax.— 
V.121, p. 1354, 847. 


Standard Milling Company. 
Annual Report—Fiscal Year Ended Aug. 31 1925.) 
CONSOLIDATED SURPLUS ACCOUNT YEAR ENDING AUG. 31. 


1924-25. 1923-24. 1922-23. 1921-22. 
Net profits all cos__-_- $1,917,657 $1,242,173 1,223,567 $1,150,244 
Int. & disc. on bds.&notes 276.846 194.817 201,415 142,728 
Div. on pref. stock (6 389.249 389.196 389.175 359,178 
Div. on common stock .(5%)624.589 (5)624.532 (x)601,600 (8)593,007 
Balance, surplus. $626 .973 $33 .627 $31,374 $25.53 
Previeus surplus-- 5.792.276 5.933.649 10,559,675 10,534,144 


),.591,.049 
457 400 
200,000 


Total surplus 
y Com. stock div. (60 
Adjustment of reserves 
Reduc. of Staten Island 

plant values. 
Bond disc. written 


“$6,419,249 $5,967,276 $1 $10,559,675 


_ 


) 


175,000 


off 258 .625 


Profit & loss surplus... $6,160,625 $5.792. $5.933.649 $10,559,675 

x Com. divs. paid at rate of 8% per ann. prior to payment of Com, stock 
div. and at rate of 5°%% per ann. thereafter. y Distributed on Dec. 22 1922. 

CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.) AUG, 31. 
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1925 1924. 1925 1924. 
Assels % $s Liabilities s $s 
Land, bidgs., ma | Preferred stock 6,488,000 6,488,000 
wchinery, trade Common stock 12,497,342 12,488,042 
” marks, &c- 27,708,325 27,908,286|6% gold notes 1,500,000 1,500,000 
Liberty bonds, &c 49,215 556.392 | Bonded debt 6,376,500 3,663,000 
Cash 2.507.555 1,351,599! Notes payable 2.433.976 3,247,536 
Accts. & bills rec., | Accounts payable 566 625 591,973 
less reserves 2,947,625 %3,075,405| Amount pay. in . 
Inventories 7,553,130 7,171,811 monthly install 407 143 
Prep’d insur., &¢ 376,958 354,34% | Special reserve 1,462,895 4,000,000 
) : y . terest 
Company's Com Acerued in " A om 
stock purchased 21,000 ' taxes, &c 519,992 387.018 
Company's bonds Depreciation, &c. 2,797,707 2,260,966 
purchased 16,995 97 surplus 6,160,625 5,792,276 
t : e 
Total 41,210,804 40,418.81 Total . $1,210,804 40,418,811 
V. 121, p. 1687, 1111. 
STEAM RAILROADS. 
Engineers, Firemen and Hostlers on Western Maryland Strike at 6 A M. 
2g > j 
Oct. 15 over Wage Dispute—Railroad Runs Passenger Jrains on Schedule, 
Having Enough Applicants to Fill Vacanti Places New York Times 
Oct. lf be Os 
Tater State Cammerce Commission Grants Chicago & North Western Ry. 
0 Increase in Suburban Fares Illinois alone affected Rates may 
become effective Nov. 23 Maximum increase is 20 but is limited te a 
rate of not more than 2 cents per milk Chicago Tribune" Oct. 13 
Car Surpius Class 1. railroads on Sept. 30 had 140,842 surplus freight 


cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was a decrease of 9,611 cars under the number 
re ported on Sept. 22 Surplus coal cars in good repair on Sept. 40 totaled 
61.370, a decrease of 1,950 cars within approximat ly a week, while surplus 
box cars in good repair totaled 55.204, a decrease of 3,146 during the same 
period Reports also showed 13,075 surplus stock cars, an increase of one 
car over the number reported on Sept Ww hile ae refrigerator cars 
totaled 1.656, a decrease of 4,511 cars compared with the previous period 
Practically no car shertage is being reported 
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Akron Canton & Youngstown Ry.—Tentative Valua’n 

The I.-S. C. Commission has placed a tentative valuation of $1,626,245 
on the total owned and $1 626.935 on the total used properties of the com- 
pany as of June 30 1918.—V. 121, p. 1673. 


Alaska Anthracite RR.—/ndi-tment.— 

An indictment was returned Oct. 9 by the Federal Grand Jury against 
the company, George Whittle, Pres., and Charles D. Davis, Gen. Mer 
The defendants are charged with violation of the I.-S. C. Act in connection 
with the sale of $1,500,000 of gold bonds authorized by the Commission 
but sold in violation of the Commission's orders below 90% of par. 

The Empire Trust Co. is the authorized depository for the bonds, which 
were floated by Douglas Fenwick & Co. and Harris Ayres & Co., brokerage 
firms. Assistant Deputy Attorney-General Z. W. Scott, who prosecuted 
the case, stated that the two brokerage firms co-operated with him in 
bringing about the indictment.—V. 119, p. 1508. 

Beaumont Wharf & Terminal Co.—Ten/ Valuation 

The I. ©. Commission has placed a tentative valuation of $145,000 
on the wholly owned and used property of the company, as of June 3( 
1916.—V. 71, p. 865. 

Cape Girardeau Northern Ry.— Sale. 

The road will be offered for sale at public auction on Nov. 4 at the Court 


House, Cape Girardeau, Mo., by Montague Lyen, James H. Grover and 
Clarence L. Grant, special masters appointed by the Court The upset 


Oct. 10.—(a) Railroad gross and net 
(b) Loading of revenue freight continues 





f 
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price for the property as an entirely has been fixed at $750,000 V. 121 
p. 194. 
Central Pacific Ry.—Construction of Black Butte Cut-Off 
The I.-S. C. Commission on Oct. 7 issued a certificate authorizing the 


company to construct a line of railroad, extending from a connection with 
its Shasta division main line at a point about 4 miles south of Weed Station 
in a general northeasterly direction toa point on its Klamath Falls branch 
at or near Grass Lake Station, a distance of 23.758 miles, all in Siskiyou 
County, Calif 

The proposed line, known as the Black Butte cut-off, is situated in the 
extreme northern part of California, and is intended to be used as a part 
of company’s line via Klamath Falls and the Natron cut-off. It is repre 
sented to be necessary to the full and proper use of the Natron cut off 
The Natron cut off will form a new route between Springfield Junction, Ore., 
and Weed, Calif., by connecting the southern end of company’s branch out 
of Springfield Junction and the northern end of the Klamath Falls branch 
The southern segment of the Klamath Falls branch, from Grass Lake to 
Weed, has very heavy grades and much sharp curvature. The Black Butte 
cutoff is intended to take the place of this segment as a part of the new 
through route. It will not pass through any incorporated towns or villages, 
and it is not claimed that it will serve any need of the local territory traversed 
or develop any additional business for the company. The estimated cost of 
construction is $3,655,567. It is expected that the cut-off will be completed 
within 15 months after work has begun.—V. 121, p. 974, 1097. a 

sme — = 
Chattanooga (Tenn.) Station Co.—Tenititive Valuation 

The I.-S. C. Commission has placed a attentive valuation of $1,118,000 
on the total owned and $1,129,021 on the total used property of the com 
pany as of June 30 1916.—V. 84, p. 50. 

Chesapeake & Ohio Ry.— Minority Stockholders Refused 
Injunction to Prevent Merger With Nickel Plate. 

Chancery Judge William A. Moncure, at Richmond, Oct. 13, in dismissing 
a bill by minority stockholders asking the Court to enjoin the railway from 
effecting the lease, decided that full power over the leasing of the Chesa 
peake & Ohio Ry. to the Greater Nickel Plate System rests in the Inter 
State Commerce Commission 

The minority stockholders, headed by George Cole Scott, of Richmond, 
asked the Court to restrain the general meeting of stockholders on March 30. 
when the leasing project was ratified. At the conclusion of a five-day hear 
ing Judge Moncure allowed the meeting to be held when attorneys for the 
railway agreed not to take any action affecting the lease until a decision 
could be handed down. Attorneys for the minority contended that the 
I.-8. C. Commission was without authority in the leasing project and that 
the jurisdiction lay in Virginia courts. 

The minority stockholders based their case on a clause of the Virginia 
statute providing that a railroad operating within the State may not be 
leased to another line without the unanimous consent of its stockholders 

Judge Moncure’s decision apparently disregards this law as having 
become obsolete by the passage of the 8S. Commerce act. Minority 
stockholders of the Hocking Valley have instituted a similar proceeding in 
Ohio, in which they question the authority of the I.-S. C. Commission t 
pass on the lease of that road. 

Counsel for minority stockholders is said to be preparing an appeal fron 
the ruling of Judge Moncure.—V. 121, p. 1565, 1345. 


Chicago Milwaukee & St. Paul Ry.—Roosevelt & 
Announce Terms of Their Reorganization Plan. Loosevelt & 
Son, who have lead the opposition to the reorganization pla: 
offered by Kuhn, Loeb & Co. and the National City Co., on 
Oct. 14 announced the terms of their alternative plan. [The 
outline of this plan is given under ‘‘Reports and Documents’ 
on subsequent pages.| This new plan calls for an assessment 
of $10 a share on the Common and Preferred stock as com- 
pared with $28 on the Preferred and $32 on the Commo: 
asked for in the Kuhn, Loeb-National City plan. 

The new plan provides that payment of the $55,000,000 
owing to the U. 3. Government by the company be extended 
over 15 years as follows: $5,000,000 in cash on the con- 
summation of the plan and the remaining $50,000,000 in 
serial payments beginning the fourth year after consummation 
and ending in 1940. The $50,000,000 debt thus to be paid 


Son 


will carry 414% interest and will be secured by deposit 
of $75,000,000 new 5% 50-Year Mtge. bonds of a special 
series. Under the Kuhn, Loeb-National City plan the 


$55,000,000 indebtedness to the Government is treated as 

preferred claim and provides for the payment of $35,000,000 
in cash and ‘he lance in cash or new Preferred stock or it 
new Adjustmen‘ bonds. Other features of the R lt 


LOOSL VE 
plan are: 
toosevelt plan the holders of all of the $230,950.796 bonds ir 


Under the | : 
default will receive 25% of their hoidings in fixed interest-bearing bonds of 


' 
na 


the new company, issued under a 50-year mortgage For the remaining 
75% they receive Participating Adjustment Mortgage bonds bearing 5% 
to be raised to 6% if the earnings of the road warrant it Under the 
Kuhn, Loeb-National City plan the holders of the defaulted bonds receive 


5% Adjustment Mortgage bonds equal in principal amount to their present 
holdings The chief difference between the two plans in the treatme: 
bondholders lies in the granting of 25% fixed interest-bearing securitie 
under the Roosevelt plan, while in the case of the Kuhn, Loeb-National Citys 
plan the bondholders receive no fixed interest-bearing securities 

The holders of the $115.931,900 Preferred stock are to receive par for par 
of Non-Cumul. Preferred stock, entitled to 5% dividends before any div 
dends are to be paid on the Common stock: after 5% dividends have bee 
paid on the Preferred stock, holders of the Common stock shal! be entitled 
to receive $5 per share; and all dividends in excess of $5 per share in any 
fiscal year shall be paid equally on both the Common and Preferred stock 
After the Preferred stock receives 4% in any year, the Participating Adjust 
ment Mortgage bonds receive 1% additional] before the Preferred stock is 
entitled to its full 5% 

The holders of the $117,411.300 Common stock are to receive | 
new Common shares without par value. 

The Roosevelt committee offers to serve without compensation in directing 
the reorganization of the road, calling attention to the fact that by the 


t of 


4 
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Kuhn, Loeb-National City plan $1 50 a share, or a total of $3,500,148, 
out of the assessment upon the stockholders goes to compensate the reor- 
ganization managers, the bondhoiders’' and stockholders’ committees 
the counsel employed and the banks serving as depositaries 
The cash requirement under the Roosevelt plan to effect the reorganiza 
tion is $23,334,320, or $46,698,228 less than the Kuhn-Loeb-National! City 
plan, the difference lying in the initial payment to the Government, which 
is $5,000,000 in the Roosevelt plan and $52,000,000 in the Kuhn, Loeb- | 
National City plan | 
Aside from the payments to be made to the Government under the two 
plans the amount raised by assessments under the Roosevelt plan for 
current cash requirements exceeds the amount raised by the Kuhn, Loeb 
National City plan by $301,772 
The bondholders’ protective committee, in a 
holders of the bonds and to holders of certificates of adeposit 
for any of the bonds issued by anv other committee 1} 
In the judgment of this committee, its plan is far more favorable to the | 
holders of the $230,950.796 bonds now in default than the Kuhn, Loeb- 
} 
] 


says 


National City plan This committee's plan gives to the holders of all 
these bonds 25% of their holdings in well secured, fixed interest-bearing 
bonds of the new company. For the remaining 75% they receive Par 
ticipating Adjustment Mortgage bonds which afford an opportunity to 
participate up to 6% in future prosperity of the railway upon a moderate 
restoration of earning power. 

The Kuhn, Loeb-National City plan has already, even without organized 
opposition, met with strong resistance on the part of the bondholders 
This is evidenced by the fact that, although that plan was promulgated 
on June 1 1925, the announced figures of deposits on Oct. 9 1925 showed 
that only 49% of the bonds in default had been deposited under that 
plan, that this percentage was attained only by including 73% lof the 
relatively small outstanding Puget Sound issue, and that only 45% of 
the other bonds in default had been deposited 

Bondholders who have not deposited under the Kuhn, Loeb-National City 
plan are invited to deposit their bonds promptly with the depositary or 
| sub-depositary. 

hose bondholders who have already deposited under the Kuhn, Loeb- 
National City plan, who consider our plan more favorable to their interests, 
can support it by depositing their certificates of deposit with the depositary 
or any sub-depositary of this committee, and are invited to do so. 

Deposits of bonds and such certificates of deposit will be received until 
further notice. To evidence their support of this plan holders of the 
above securities are urged to deposit at once 

This committee desires that this plan shall be supported only on its 
merits and therefore announces its policy to permit withdrawal on liberal 
terms by any depositor who does not remain convinced that this com- 
mittees’ plan is in his interest. 

Protective Committee.—George E. Roosevelt, Chairman (Roosevelt & Son), 
Philip A. Benson (Trustee & Sec. Dime Savings Bank, Brooklyn, and 
Chairman of Committee on Investments of the Savings Banks Association 
of the State of New York), Charles A. Collins (Pres. Lynn Institution for 


Savings and Chairman Chicago Milwaukee & St. Paul Ry. Committee, 
Savings Banks Association of Mass.), Edwin G. Merrill (Pres. Bank of 
New York & Trust Co.), Joseph E. Otis (Pres. Central Trust Co. of IIl.), 
Willis D. Wood (Wood, Low & Co.), with E. T. Gregory, Sec., 30 Pine 
St., N. Y. City, and Root, Clark, Howland & Ballantine, Counsel 
Depositary Bank of New York & Trust Co., 52 Wall St., New York. 


Sub-depositaries: State Street Trust Co., Boston: Central Trust Co. of 
Ill., Chicago; Land Title & Trust Co., Philadelphia, and Bank of Cali- 
fornia, N. A., San Francisco, Tacoma, Seattle, Portland 

Statement by Frederick H. Ecker on Behalf of the Bondholders’ 
Committee.- 

The Roosevelt plan as finally announced retains the basic defects of all 
the Roosevelt proposals in that instead of providing for the payment 
through an assessment upon the stockholders of the Government debt of 
$55,000,000, it continues $50,000,000 of that debt and compels the reor- 
ganized company to face payment of that debt through annual serial pay- 
ments of $5,000,000, beginning four years bence. The proposed extension 
of the Government debt and reduction of interest to 444% both require 
Congressional action which may not be forthcoming. The Roosevelt plan 
makes no adequate provision for raising the money to pay the extended 
Government debt The earnings will not be available for this purpose 
unless and until 5% has been paid upon the new adjustment bonds re 
sumably the intention is to pay the installments by the sale of the new 5% 
bonds, which are to be pledged to secure the extended debt These bonds 
could hardly be marketed as advantageously as the similar 5% bonds under 
the Kuhn Loeb-National City plan, which are taken by the stockholders 
at par. For this fundamental weakness the prospect of the proposed con- 
tingent interest of 1% after 4% has been paid on the Preferred stock is no 
adequate compensation 

Provision of the Roosevelt plan which deprives directors after five years 
of the privilege of retaining one-half of the first $10,000,000 of earnings for 
capital expenditures, materially weakens the financial structure of the new 
company, and to my mind is highly objectionable from the point of view 
of the bondholders, for the essential thing from their point of view is that 
the reorganized company should be in a thoroughly strong financial position 
and able to face any adverse conditions that may aris« 

I attach 


no importance to the provision of the Roosevelt plan which 
gives bondholders 25° in new fixed interest bonds. inasmuch as even 
under existing unfavorable conditions the Kuhn, Loeb-National City Co 
plan would require payment of more than the equivalent amount upon 
the entire issue of new Adjustment bonds The Roosevelt plan would 


increase fixed interest charges by about $2,000,000 a year with no compen 
sating advantage ta bondholders 

Furthermore, under the Roosevelt plan the fixed interest charges are in- 
creased by about $2,000,000 a year, with no compensating advantage to the 
bondholders. 


Stoc k halde , ly le 


rverwe., 
Opponents to the proposed reorganization plan for lifting the receivership 
Oct. 9 filed an intervening petition before Federal Judge Jame Ht. Wilker 


son at Chicago asking that they be permitted to present their 
in court Judge Wilkerson continued the motion until Oct. 19 

A committee of four, all from New York, andrepresenting stockholders, 
holding $14,400,000 Common stock and $4,800,000 Preferred stock, pre 


contention 


sented the petition through their attorney, Lessing Rosenthal The peti 
tion of intervention was filed in behalf of Ernest Iselin, Van Santvoord 
Merle-Smith, Frederick Osborn and Howard C. Smith, constituting a com 


mittee of the Preferred and Common stock} olders 

Their petition is that no plan of reorganization can be succes 
road has been placed upon @ paying basis, and they believe the 
continue to direct the road's affairs until increased rates have 


ssful until the 
(Court should 


been obt 1ined 


and a condition reached which would enable the payment of dividends 
Citing the fact that the railway company has taken no active part in the 
proceedings and charging that some of the members of the committee en 


gaged in promoting the refinancing scheme are former directors of the road, 


the petition intimates that not all the stockholders’ varied interests are 
being presented to the Court 

Mr. Rosenthal issued a statement in which he declared that the Kuhn, 
Loeb-National Cit plan is ‘‘not only unfair to the junior interests, and not 


only imposes a heavy financial burden upon them, 
mature.’ r. 121, p. 1785, 1674 


Chicago Rock Island & Pacific Ry.—Sells Cotton Belt 
Holdings to Kansas City Southern.—Charles Hayden, Chair- 
man of the Board, issued the following announcement Oct. 14: 


The Rock Island has to-day sold its holdings in the Louis South- 
western RR. to the Kansas City Southern Ry. 


This block of stock was purchased by the Rock Island 
early this year from Edwin Gould, supplementing holdings 
acquired in the open market. L. F. Loree, who is Chairman 
of the Executive Committee of the Kansas City Southern, 
issued a statement as follows: 


The Kansas City Southern Ry. has acquired a substantial interest in 
the stock of the St. Louis Southwestern Ry., commonly known as the 


but is altogether pre 


st 
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“Cotton Belt." This step was contemplated when the company acquired, 
a few months ago, an interest in the Missouri-Kansas-Tezas RR. 

It is hoped that the three properties with certain possible additions, will 
constitute a system acceptable to the I.-S. C. Commission under the 
Transportation Act, and be invaluable in the rendition of efficient trans- 
portation service in the Southwestern territory.—V. 121, p. 1786. 


| 





[ Vox. 121. 


Consolidated RRs. of Cuba.—LZarns. July 28 1924 to 
June 30 1925. 


Divs. on stocks owned, $195,000; interest, $1,305....---.---- $1,951,305 
Administrative and general expenses ‘ sini dieila diedaii 72,563 

Net income — ‘ . aéee $1,878,742 
Dividends on Preferred stock - - ‘ oom pl eecnee 


$681,598 


Surplus June 30 1925 


This statement does not include as a profit and loss charge dividend 
declared on Preferred stock payable July 1 1925 in the amount of $599,481. 
Balance Sheet as of June 30 1925. 


4 sset Liabilities a 
Cash : : $78,952|Accounts payable- ----- $627 
Divs. rec. on stks. owned 650.000 | Due to affiliated cos- 51,010 


Accounts receivable 2,182} Demand note payable to 


Stks. owned—Cuba RR Cam. & Nuev. Ry.---. 5,692,700 
Com. stock 30,877,729 | Preferred stock - - - ..-. 39,969,030 
Cub. North. Rys. Com 18,575,023'Common stock. ..-.- 9,483,746 
Cam. & Nuev. Ry.stk. 5,692,700/Surplus " ‘ 681,597 
Furniture & fixtures. 2,125 Total (each side) _._..$55,878,712 
—V. 120, p. 326 


Delaware & Northern RR.—Final Valuation. 

The I.-S. ©. Commission has placed a final valuation of $1,41 
the properties of the company, as of June 30 1916.—V. 120, p. : 

Delta Southern Ry.—Final Valuation.— 

The I.-8. C. Commission has placed a final valuation of $675,307 on the 
owned and used properties of the company, as of June 30 1915 v. 7 
p. 2613. 

East Broad Top RR. & Coal Co.— Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $1 645,085 
on the total owned and $1 649,655 on the total used properties of the com- 
pany as of June 30 1917.—-V. 120, p. 2142. 


Elkin & Allegheny RR.—Final Valuation. 

The I.-S. ©. Commission has placed a final valuation of $335,046 on 
the owned and used, and $34 on the used but not owned properties of the 
company as of June 30, 1915.—-V. 110, p. 764. 

Georgia & Florida Ry.—Statement by Receiver.—John 
Skelton Williams, receiver, in a statement dated Richmond, 
Va., Oct. 13, sent to the security holders of the company, 
gives a digest of the most important features and recom- 
mendations of the several reports on the Georgia & Florida 
Ry. which experienced railroad authorities and other experts 
have made, from time to time, regarding its condition, 
prospects, and opportunities for development and extension. 
Extracts, giving the salient and main features of these re- 
ports, some of them originally prepared for the management 
and others for the bondholders’ committee, are also included. 
The report says: 

It seems appropriate to bring this information to the attention of those 
most concerned, now, as the time is approaching when the affairs of the 
receivership will be settled and the property can be reorganized on a satis- 
factory and creditable basis. 

The following figures as to what the property has already 
done, in the recent past, and is now doing, in the matter of 
earnings, both gross and net, are given: 

The operating results for the month of August 1925, as compared with 


the same month in the three preceding years, were as follows: 
Month of August 


16 


3, 


1925. 192 1923. 1922. 

Mileage - oa 404 404 _ 404 404 
Gross operating revenue. $190,664 $173,843 $154,238 $99,424 
Operating expenses 116,298 112,026 113,210 87,167 

Operating revenue $74,366 $61,817 $41,028 $12,257 
Net income before int. and car hire 69 402 55,202 36,201 7,381 
Int. on receiver's ctfs.and div. bonds 13,428 12,677 11,504 11,468 
Car hire. 19,096 15,122 11,615 4.546 


The net income for August 1925, after payment of all operating expenses, 
taxes, car hire and receiver's interest, exceeded by $10,961 the interest 
which accrued in that month on the entire issue of old Ist Mtge. 5 bonds. 
Approximate figures indicate that earnings for Sept. 1925 are larger than 
those for August 

The operating results for the 3 
and the average gross earnings, operating expenses 


months ending Sept. 30 1924 and 1925, 
net operating revenue 


and net income for the three years ending Sept. 30 1925 are shown in the 
following table : 

Averages for 

3 Months Ending Oct. | 3 Years to 

1925.* 1924 Increase. Se p 30 '°25* 

Mileage 404 4104 104 

Gross operating revenut $529,420 $478,007 $51,413 $1,754,587 

Operating expenses 346,344 335,143 8,201 1,309,009 

Net operating revenue $183,076 $139.864 $43,212 $445,578 

Net income before int. & car hire 166,361 120,440 15,921 377 .540 

Car hire 54,649 42,479 11,990 143.745 

Interest 10.211 39,769 442 145.066 

Net income before interest 111,892 77,961 33.93 233,792 


Month of September 1925 approximated 
For the « viendar vear 1925 it is believed that the road's net income before 
interest and car hire which latter charge, it is hoped, will be entirely 
avoided in the reorganization by the purchase of additional freight cars) will 
approximate $435,000. It will be encouraging to the old bondholders to 
note that this sum ipproximately, equal to 5 interest on the $6,220,000 
old Ist Mtge. bonds outstanding, 5 on the prior obligations of the 


is SH 


and 5 
receivership which, however, now mostly bear a higher interest rate 


The foregoing statement also shows that for the three months ending 
Sept. 30 1925 the railway has already earned an amount equal to approxi 
mately the full interest charges on the $6,220,000 of Ist Mtge. 5 bonds 
outstanding, after paying all operating expenses, taxes and car hire and 
receiver's interest If the car hire for these three months should be elimi- 
nated (as it is expected will be done in the reorganization, through the acqui 
sition of additional equipment involving a quarterly interest charge of about 
$12,500). it will be noted that the road's net income for this quarter has been 
equivalent to interest at the rate of 5 per annum on over $13,000,000 

Mortgage bonds as now prope sed under tentative reorganizatio p ire 
to be only $4.000.000 

It is expected that the minimum earnings of the system, after its comple- 
tion to Greenwood, will be materially creater than the maximum earnings 
shown by the road prior to the completion of that exten 

The following fig show the growth of the road's gross earnings in 
the past ten calendar years at three-year intervals (earnings for the last 
three months in 1925 being conservatively « timated 

1916 1919 1922 1925 
Mileage ae _ 404 104 104 404 
Gross operating revenue $993,887 $1,204,758 $1,528,673 $1,820,000 

The increase has been secured since 1922 despite the 10 reduction in 

freight rates in July of that year 


The prospects for continued improvement and progress are brighter now 
than they have ever been The great development taking place in Florida 
is an important factor in the situation 

t was exactly four years and three months ago that the present adminis- 
tration took charge of this property (the present receiver having been ap 
winted July 8 1921 The improvement in net operating results which has 
— brought about in this period as compared with same period prior to 
July 1921, has amounted to approximately $2,720,000 

This has been accomplished through an increase in gross earnings of about 
$1,420,000, with a reduction in operating expenses for the same period of 
about $1,300,000, while the physical condition of the property has not only 
been well maintained but greatly improved 

Under the reorganization plan, which is now under favorable considera- 
tion (and includes the Greenwood extension), the proposed fixed charges 





Oct. 17 1925.] 


period. It will therefore be observed that for the past three months the 
road's actual net income after all expenses and car hire was 50°, more than 
the total fixed interest charges proposed under the plan of reorganization 
now pending. but not yet finally adopted 

It is the confident belief of the management of this railway that any one, 
whether interested or disinterested, who will inform himself fully as to this 
ates tea and its prospects, and give due weight to the painstaking and com 
prehensive reports upon it which have been made by competent authorities, 
must, inevitably, reach the following conclusions concerning it 
that the Georgia & Florida Ry: 

(1) Is well built and in good physical condition, as certified to by Cover 
dale & Colpitts in their recent report. ° 

(2) It occupies a strong strategic position and is an important part of a 
short and direct route from the Ohio River to Florida. 

(3) It will have, if the reorganization plan now under consideration is 
adopted, the lowest mortgage debt per mile of any railroad in the United 
States with 500 miles or more, as far as has been developed by a careful 
search of railroad reports made by the receiver and confirmed by probably 
the best known authority on railroad statistics in New York. 

(4) Its net income before interest and car hire for the past three years, 
while in receivership, notwithstanding the derangement of its business 
and deferring of its plans for development and expansion during the World 
War and Federal control, has averaged, as shown by official records, $933 
per mile on the 404 miles operated. The fixed charges, as proposed, under 
the reorganization plan now under consideration will amount to only $580 
per miles on the 500 miles to be owned and operated on completion of the 
extension planned, the interest on cost of which is included in the $580 per 
mile fixed charges mentioned. These fixed charges also include interest 
on cost of new rolling stock, the acquisition of which is expected to eliminate 
car hire charges heretofore shown. 

(5) If the pending plans for its reorganization are carried out the railway 
will not only have no net floating debt, but there will be in the treasury 
considerably more than $2,000,000 cash (mainly to build the new extension) , 
while the total mortgage debt outstanding, exclusive of the car trusts, will 
only amount to $4,000,000 on 444 miles of road which will be owned, ex- 
clusive of the 56-mile extension to Greenwood, which will also come under 
the same mortgage upon completion. 


Compare also report in V. 121, p. 1343. 


Gulf Florida & Alabama Ry.—Egquip. Trusts Sold. 
Freeman & Co. and New York Empire Co., Inc. have sold 
at prices to yield from 5.10% to 5.70% according to maturity 
$750,000 514% Equip. Trust Certificates, Series “‘A’’. To 
be issued under the Phila. plan. Principal and divs. uncon- 
ditionally guaranteed by company by endorsement on each 
certificate. 


Dated Noy. 1 1925. Payable semi-annually in serial installments Nov. 1 
1926 to Nov. 1 1940, bothinclusive. Denom. $1,000 c*. Red. at the option 
of the company on any div. date at 102 and divs. Both principal and divs. 
are to be paid without deduction of the normal Federal income tax not in 
excess of 2°% Certificates and dividend warrants payable at Penn. Co. 
for Ins’es on Lives and Granting Annuities, Phila., trustee, or at Chase 
National Bank, New York. 

Security .— These certificates are to be secured on the following equipment: 
280 new ARA standard box cars, 50-ton bodies; 2 new 63 ft. baggage and 
express cars; 3 new combination mail and passenger coaches; 3 new steel 
passenger coaches; 15 locomotives; 40 steel hopper cars and 95 box, stock 
and caboose cars. 

The full face value of this loan is being invested in new standard steel 
underframe freight, express and pespeneer equipment, as listed above. 
This equipment is now being built by the General American Car Co., 
Chicago and by the Bethlehem Shipbuilding Corp., Ltd. 

In addition to this new equipment, other standard equipment now being 
operated by the company, as listed above, is to be included under this trust, 

ving a total current valuation. as estimated by Ford, Bacon & Davis, 

nc., Engineers. in excess of $1,176,000, or more than 156% of the total 
face amount of certificates to be issued. 

Earnings.—The gross operating earnings of the company for the first 8 
months of the current year amounted to $679,533. or an annual rate of 
more than $1,019,000. For the corresponding period net earnings were 
at an annual rate in excess of $145,000 Juring these 8 months the onpeny 
expended in car hire alone the sum of $51,684, which otherwise would have 
accrued to the net corporate income, bringing that figure for the first 8 
months of the year up to approximately $150,000, or at an annual rate of 

225,000. It is estimated that the annual saving in operations on account 
of car hire alone through the employment of the new equipment now being 
purchased will amount to a sum in excess of $100,000 

Issuance.—Subject to the approval of the I.-S. C. Commission ff 
p. 3062. 


Hudson Bay Ry.—Private Interests Offer to Buy 

An offer for the purchase of the Hudson Bay Ry. from the Canadian 
Government has been made by a Winnipeg syndicate which would complete 
the road with private capital Winnipeg grain interests are supporting the 
move The syndicate has offered to put up $1,000,000 in evidence of its 
good faith. The road would be completed within two years of the signing 
of the contract So far there has been no expression from the Dominion 
Government officers of their attitude toward the offer. Following are 
what the syndic ks from the Government 

1. Water-power rights on the Ne River to de 
operate trains 

2. A four-year agreement for track 
from MV“ innipeg Portage la Pr rie 

3. Theright tochas inus to Fort Chure 

The syndicate offers to provide a railway pier at 
vessels drawing 35 feet of water would be le te 
cargo Railwa Age V 109 p 172 

Kansas City Southern Ry.—//las Acqui 
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Kentucky & Indiana Terminal RR.—JPo 
Smith, Moore & Co., St. 
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have agreed to use this propert exclusively 
business during the life of these bonds 
The Ne York Stock Exchange has authorized 
oupon gold bonds due Jan. 1 196] 
of 0) each (unstamped a total of £ 
the denom. of £100 each, a total of £958 
at the fixed rate of exchange of $4 8665 per pound st« 
in denom. of $1,000 each.—V. 121, p. 1225. 
Louisiana Ry. & Navigation Co.—Abandonment and 
Construction of Lines. 


The I.-S. ¢ Commission on Sept. 29 issued a certificate authorizing 
1) the abandonment by company of that part of its railroad beginning just 


the 
as fo) ows 


listing of Ist Mtge. 
Coupon bonds in 

£392 500 

500 payable in 

rling; and (c) $4 
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call ia 1 
will be only about $290,000 per annum, or $72.500 for each three months 





east of Moreauville, in Section 20, Township 1 North, Range 5 East, and 
extending in a general easterly direction to Naples, a distance of 17.2 miles, 
all in Avoyelles Parish, La.; and (2) requiring the construction by it of a 
line of railroad from the same point beginning in a general easterly direc- 
tion to the west bank of the Mississippi River opposite Angola, La., a dis- 
tance of 19 miles, all in Avoyelles and Pointe Coupee parishes, La.— 
120, p. 2265 

Missouri-Kansas-Texas RR.—Possible Consolidation with 
Kansas City Southern and St. Louis Southwestern Ry.— 

See Chicago Rock Island & Pacific Ry. above.—V. 121, p. 582. 


Missouri Pacific RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $25,000,000 
Ist & Ref. Mtge. 6% gold bonds, Series ‘‘E,"’ due May 1 1955, making the 
total principal amount of Ist & Ref. Mtge. bonds applied for as follows: 
(a) $17,840,500 Series ‘‘A‘’ bonds, due Feb. 1 1965; (b) $24,201,500 Series 
“D”" bonds, due Feb. 1 1949, and (c) $25,000,000 Series ‘‘E’’ bonds, due 
May 1 1955. 

Results of Operations for Seven Months Ended July 31 1925. 
Total operating revenues 
Total operating expenses _ - 
Railway tax accruals- 
Uncollectible railway revenue . 
Hire of freight cars, rents, &c__-. 


Non-operating income 


Gross income 
Deductions - aes —s 
Interest on funded debt__--. 
Interest on unfunded debt Ps cetera ° 
Surplus for seven months___-_ 822,579 


- Oe 


_ $2,822,579 


Net corporate income. -. 
General Balance Sheet July 31 1925. 
Ltabilities 
Common stock. 
Preferred stock........... 
Funded debt unmatured -- 
Loans and bills payable 
Traffic & car serv. bal. pay'le 
Audited accts. & wages pay'le 
Misc. accounts payable 
Int. matured unpaid 
Unmatured int. accrued 
Unmatured rents accrued 
126,489 | Other current liabilities 
139,151 | Deferred liabilities 
,853,961 | Unadjusted credite 
Add'ns to property through 
| income and surplus 
593,858 | Profit and loss 


Assets 
Total investments 
Cash 
Special deposits 
Loans and bills receivable 
Traffic & car serv. bal. rec’le 
Netbal.rec.fromagts.&cond. 
Misc. accounts receivable 
Material and supplies 
Int. and divs. receivable 
Rents receivable 
Other current assets 
Deferred 
Unadjusted 


.$496 402,794 
8,706,245 
14,285,681 
894,260 

.406 509 
.893,730 
3,583,192 
,101,637 
,136,869 
63,340 


- $82,839,500 
71,800,100 
314,827,780 
.236 ,967 
092,145 
12,769,243 
344,602 
,213,684 
3,074,627 
415,773 
347,053 
261,741 
2,180,204 





assets 


debits 


706,295 


Total (each side 7,484,144 


—V. 121, p. 327. 


National Coal Ry.—Securilies.— 

The I.-8. C. Commission on Oct. 3 atithorized the company to issue (1) 
$305,500 Common stock, par $10 each, and (2) $150,000 Ist Mtge. 6% 
bonds. The Commission recently authorized the company to construct 
and operate a line of railway extending from a connection with the Utah 
Ry. in a general northwesterly direction for a distance of 8% miles. The 
primary purpose of the line is to exploit bituminous coal lands of the Na- 
tional Coal Co., Union Coal Co., Gordon Creek Coal Co., Great Western 
Coal Co. and Consumers Mutual Coal Co. Arrangements have been made 
for the sale of the bonds to Banks-Huntley & Co., Los Angeles, Calif., 
at 90.—V. 121, p. 1098. 


New York Central Lines.— Definitive Certificates Ready- 
The Guaranty Trust Co., 140 Broadway, New York City, is now prepared 
to exchange definitive 44%°% Equipment Trust Gold certificates of 1925 
or outstand.ng temporary cert.ficates. (For offering, see V. 120, p. 2682.) 
rT. 121, p. 703. om 

New York New Haven & Hartford RR.—//earing. 

The hearing on the application of the company to have the court decree 
separating its trolley properties from its rail holdings modified to permit 
their recovery for operation as an auxiliary to the rail service was held 
before Judge Francis A. Winslow in Federal Court, Oct. 14. Decision 
was reserved ’, 121, p. 1674, 1566. 

New York Pittsburgh & Chicago Ry. 
Advised by Examiner 


tentative 


.$541 





Commission 
la Di approve Propose d 7 unk Line. A 
submitted Oct. 5 by experts of the I.-S. C. 


report 
Commission recommends denial of the application of the 
N. Y. Pittsburgh & Chicago Ry. to construct a new route 
across Pennsylvania, which, it is contended, will materially 
shorte! the distance from New York Harbor Lo Pittsburgh, 
Chic: FO i Louis and bring about efficic nev of opera- 

ind reduced transportation Attention is called 

» fact t) report is but tentative and had not been 
approved by the full Commi The New York ‘‘Times”’ 
Oct. 6 had the following on the matter: 

The system proposed was known as the Loree short route project as its 
chief sponsor has been L. F. Loree, now President of the Delaware & Hudson, 
It called for the construction of a line from Allegheny City 
283 miles sent shortest rail distance 
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1905 In 1908 it received the 
and was passed on by Mr. Harriman 
been a subject of lively periodic discussion and 
opposition of such trunk lines as the New York Central, 
altimore & Ohio, representatives of all of which ap- 
sal during the latest hearing. The last application 
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York would be 438.3 miles. 
ints to show mileage saving The ex- 
be such a result, but declared a more 
the statistics were acce pted as complete 
The investigators said that six carriers—the Pennsylvania, Baltimore & 
Ohio, New York Central, Lackawanna, Lehigh Valley and Reading 
opp the application and there was an appearance at the hearings by 
the Penns ania, New York Central, Reading and Baltimore & Ohio 
‘These carriers,”"’ the Commission experts stated, ‘‘also joined in a brief 
in which they contend that there is no necessity for the construction of the 
proposed line: that there would be little, if any, new development, and 
consequently little, if any, traffic created by reason of the construction of 
the line: that such business as the new line might handle would necessarily 
be withdrawn from the existing lines, which have been developed during a 
long period to take care of the transportation needs of the territory; that 
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od iuue Cyuld be DUblt only al EXCessive Cost ana 
would not be economically practicable or desirable under existing 
that the trunk lines now operating can handle effectively and 
isonable economy traffic considera! in excess of the top 
etofore moved within the territor and facilities 
ied can be more cheaply secur by the and more 
development of existing $. 
ey also point out that industrial ; ma 
, ped along the present lines of railroad 
ch lines be effectivel. maintained 
They assert that the building of additiona! lines for handling the same 
busi . pose an unnecessary burden upon the public’ and would 
reduce “‘the returu on the property investment of all the lines within the 
entire Eastero district’ by approximately 5% and in trunk line territory 
proper by stially 10° 
They also represent that the development of the existing lines has pro- 
gressed .. for nearly 10U that as traffic expanded 
large sums have been expeuded in improvement and 
that the properties thus cevel xi and the capital so employed should 
not be put lu jeopardy Dy + construction of a new cor petitive route 
desi not for the developinenat of a uew territory or the 
industries. but for the purpose of diverting traffic 
Which it is now torily handled 
Delaware Lackawanna & Western, in responding to the ques- 
tionnaire, expressed the view that the construction of the proposed line 
would expeuite the movement of traffic between New York Harbor and 
the West via Pittsburgh and would reduce delays and congestion which 
nOoW exist that the function of the proposed line would be highly 
competitive, but that it would not cempete with the respondent On 
the whole, this carrier is of the opinion that the construction. . . is 
neither necessary nor desirabl 

‘The Lehich Valley's respouse states that present routes are sufficient 

that the preseat carriers are not earning a fair return in their 
investime.ts and, while theoretically the route would be of great 
advantage to the respondent, the necessary investment would not be 
Warrauted 

“The New York Central and the 
any present necessity for additioual facilities 
their separate proposals for the provision of 
York Harbor and the West, whea Leeded. 

**Kither of these routes would be considerably longer than the applicant's, 
considered as part of a through line between New York 
territory west of Pittsburgh 

‘The Peansylvauia also discussed the possible future inadequacy of 
its present four-track main line betweeu Pittsburgh and New York, and 
states that its teutative plans for the future include the construction of an 
additional two-track line through Peansylvania 

“The Presideut of the Baitimore & Ohio testified that his company has 
been pledged for the last 15 years to raise over $20,000,000 of new capital 
each year for additional facilities and equipment to take care of present 
and prospective Dusi.ess 

‘The wituess emphasized the need of increased terminal capacity rather 
than the need of additional through lines, and was of the opiuion that the 
applicant's plans were iuadequate in this respect : He admitted 
that the proposed line would be superior in economy and speed of trans- 
portation to the lines of objecting carriers, but he thought it would be 
possible to build a better line ia place of almost any existing railroad.”’ 

The experts of the Inter-State Commerce Commission sum up their 
findings with the statemeut that ‘there is no urgent need"’ for the proposed 
line, ‘‘that the existiug trunk routes are handling through traffic between 
New York and the West ia a reasouably satisfactory manner and ‘‘can 
no doubt continue to do so hereafter by expanding their facilities as required." 

“Competition between them," the report continues, ‘‘should impel them 
strongly to provide the necessary additions However, the advantages 
of a more direct light-grade line across the State of Pennsylvania are 
obvious and are practically admitted by the objecting carriers. Their 
own projects for the future recognize at least the need of additional and 
supplementary routes across the State, shorter than most of the present 
routes. 

“Probably the chief advantage to the general public by the project 
would be a saving in time of transport, though rates might ultimately 
be affected. The record deals only with commercial needs: but in view 
of our experience during the World War the value of such a line for military 
Purposes is a factor that deserves consideration. 

‘“[he record shows that the proposed line would have great advantages 
over existing routes, but is not sufficient to establish fully its economic 
justification. . . . In view of the large investment required, the 
abseace of any pressing need for an additional route and other considera- 
tions herein set out, more convincing evidence is required. While the 
line appears to have been projected with much ability, the record indicates 
that the applicant's plans are not sufficiently developed No plan of 
financing is proposed 

‘“The construction of such a line for competition with the existing carriers 
should not be permitted without the careful consideration of the disad- 
vantages as well as the benefits of resulting competition. roe 

“A foreshadowing of these developments may have prompted the Balti- 
more & Ohio in its response to the questionnaire to express the view that 
if and when the construction of such a super-line is required or justified 
it should be undertaken by and in the joint interests of the existing carriers 
which . . have developed the country to be served, and not by a new 
aggregation of capital which would simply compete for th Y 
developed.’ 

“As an alternative to joint proprietorship in the new line, consideration 
should be given to its operation by a new corporation under such con- 
ditions, agreed to by the carriers or prescribed by the Commission, as 
would secure to the existing carriers such measures of the advantages of 
the new route as would prevent the unnecessary expenditure of additional 
capital by them, and would at the same time secure to the public the 
undoubted advantages that the new line should afford. 

“The application should be denied, but without preiudice to re submission 
with additional support and upon a record that will give broader con- 
sideration to the public interest." 


Pennsylvania RR.—Sale of Stock to Employees. 

During September employees of the company purchased 1,148 additional 
shares of stock, bringing their total holdings on Oct. 1 to 86.166 shares 
lhese figures include only purchases through the Employees’ Provident & 
Loan Association and the Mutual Beneficial Association. Of the total 
13,851 employees subscribed for 60.085 shares threugh the Provident & 
Loan and 5,109 employees subscribed for 26.08] shares through the M. B.A 


Purchases in the first months of the year amounted to 17,628 shares 
¥. 121, p. 1675 en ? 


Rutland RR.— New Director. 
Frank ©. Partridge of Proctor, Vt 
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Kansas City Southern 


See Chicago Reck Island & Pacific Ry 

Seaboard Air Line Ry.—T70 Guarantee Bonds of Reorgan- 
ized Tampa & Jacksonville Ry. in Return for Stock Owners 
in New Company. 

See Tampa & Jacksonville Ry. below \ 


above V.121, p. 1786. 


hip 


121, p 1675, 1567. 
Shamokin Sunbury & Lewisburg RR.— Bonds Exiended. 
The Philadelphia Stock Exchange has authorized the listing of $1 .000.000 

Second Mortgage Gold bonds, extended for 20 years from July 1 1925 to 

uly 1 1945, with interest at the rate of 5% per annum, and callable at 105 

yy one on July 1 1930, or at any subsequent interest period.—V. 118 

p. 204. 


Southern Pacific Co. Construction Plans Treasure ge 

** Southern Pacific plans will give Pertland and Oregon a new direct trans- 
continental line to the east, so located on the one hand to serve the greatest 
agricultural and timber sections of Oregon, and on the other hand, provide 
4 mid continental route giving these sections direct service to the major 
part of the United States." This was the central point made in the testi- 
mony of President Wm. Sproule before the I.-S. C. Commission at the 
Oregon Railway hearing before Director of Finance Charles D. Mahaffie in 
Portiand, Ore. (Oct. 10). 

“Locally, Southern Pacific proposals,’’ said Mr. Sproule, ‘‘first, promote 
the natural development of territory in Oregon on the Nevada California 
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Oregon Ry., including the timbered areas in the Lake View basin; second 
through our taking an interest in the Oregon California and eastern road 
those lines will be extended to make available the timber resources tributary 
to the Sprague River and the Williamson and Sycan rivers; third, through 
the Natron Cut off we will serve the Cascade and Klamath region Mr. 
Sproule’s testimony with respect to the new main line east from Oregon 
was based on the application of his company for authority from the I.-8. C 
Commission to construct a line of railroad from Klamath Falls on the new 
Natron Cut-off line, southeasterly through the Tule Lake country, to the 
broad gauged Nevada-California-Oregen at Alduras, thence via Ogden to 
the east The Southern Pacific Lines from Klamath Falls via Natron to 
Portland, the witness pointed out, is 117 miles less than to Portland via 
Bend over the proposed Oregon trunk line. Mr. Sproule also cited the 
following comparisons of distances from Klamath Falls via Bend and 
Alturas 

‘To Chicago the line via Bend will be 208 miles longer by Great Northern 
and 277 miles longer by Northern Pacific.” 

“To St. Louis the line via Bend will be 51] 
ern, 435 miles longer by Northern Pacific 

To St. Paul the Alturas line will be 46 : les longer than the Great 
Northern and 19 miles shorter than the Northern Pacific.” 

‘To Omaha. the Alturas line will be 430 miles shorter than the Northern 
Pacific via Lillings 

“To Kansas City the Alturas line 
Northern Pacific via Billings.” 

As to the construction expenditures Mr. Sproule said: ‘“‘Expenditures of 
over $36,500,000 for the Natron line passing through Klamath Falls have 
an intimate bearing upon these applications, one of which, to wit, that of 
the Orezen trunk, would imperil this large investment, while the other wil) 
safeguard it Further and proposed investments of $15,029,000 are those 
with which this hearing directly deals; these consist of our interest in the 
Oo. C. & E. Ry. and its proposed extensions, proposed investment in the 
Nevada-California-Oregon Ry. and the standard-gauging of that road, the 
proposed construction by Southern Pacific from Klamath Falls to Cornell 
and its extension from Cornel! to Alturas On the Natron line, now nearing 
completion, we will have spent $35,565,000, which, with the $15,029,000 
covered by our present applications, will make our total investment from 
Black Butte Summit via Grass Lake to Klamath Falls, Natron and Spring 
field on the one hand, and from Klamath Falls to Fernley and Lake View on 
the other hand, total $51,596,000. We wish to supplement and strengthen 
the greater investment by improving the service and giving it greater 
dispetch.”’ 

Pheer noting the Southern Pacific development plans in south central) 
Oregon were tied up for years by the Centra! Pacific litigation, Mr. Sproule 
said: ‘It may be pointed out that the Oregon Trunk interests were un 
hampered by Government intervention and litigation such as we experienced 
and were free and able to undertake construction at any time since they 
reached Bend in 1911 So why did they wait fourteen years until the 
Southern Pacific had received permission to complete its Natron line and 
had made very heavy expenditures in consequence? Why did they wait 
until Mr. Strahorn had perfected his plans and built 40 miles of his railroad 
and made application for extensions? Application by us for permission t 
build a line to Bend to participate in the lumber traffic there would be 
quite as much in order, and as little service public convenience or necessity 

Finally, as to the Oregon Trunk: Why have they been silent and made 
no move during the long years of our pioneering in which we have been in 
good faith making such large investments in the Klamath region, which has 
become productive through the enterprise of its citizens co-jointly with 
ourselves. The obvious reason is that they have been waiting for us to 
put our money into this region for its development, and after we have done 
so then come in at small expense to themselves to take from us the rewards 
of our enterprise. We have invested all the money and taken all the 
chances. Had our enterprise failed it would have been our misfortune to 
have borne the loss Yet. now we are threatened with the misfortune of 
being unable to carry our plans to their natural conclusion because the 
proposed extension from Bend would divert the trunk lines to the north 
which have contributed nothing to the development of this region, that 
business which the Southern Pacific as a parent line may fairly claim to 
have earned by construction and service. 

George M. ‘Thornton, who for many years has been Assistant Treasurer 
in New York for the Southern Pacific Co.. has been appointed Treasurer, 
effective Nov. 1. Mr. Thornton takes the place of A. K. Van Deventer, 
who on that date will retire from active service, after having been with the 
Southern Pacific for 44 years consecutively. 

J. A. Simpson, Transfer Agent, will succeed Mr. Thornton as Assistant 
Treasurer. and E Goodwin will take the place of Mr. Simpson as 
Transfer Agent.—V. 121, p. 1675. 


Southern Ry.—New Director. 
Richard 8. Revnolds of Louisville, Ky., has been elected a direcwur, 
succeeding John Kerr Branch of Richmond, Va.—V. 121, p. 583. 


miles longer by 


Great North 


will be 368 miles shorter than the 


Tampa & Jecksonville Railwav.—Reoraanization Plan 

H. A. Smith and F.J. Lisman the protective committee for the $520,000 
Ist Mtge. 5% 40-Year Gold bonds under deposit agreement dated Dec. | 
1916 and who are also reorganization managers, have formulated a plan of 
reorganization dated Sept. 15 1925 

The committee has entered into an agreement with the Seaboard Air 
Line Ry., subject to approval by the I.-S. C. Commission, pursuant to 
which. if the committee is the successful bidder at the foreclosure sale, all 
of the property so acquired will be transferred to a new company which 
will issue $450,000 new Ist Mtge. 6% 25-Year Gold bonds, which bonds, 
in consideration of a transfer of all of the capital stock to be issued by the 
new company, will be guaranteed as to both principal and interest by the 
Seaboard Air Line Ry. 

Under the reorganization plan it is contemplated that bondholders will 
receive for each $1 000 certificate of dzposit tor bonds (with Oct. 1 1914, 
and subsequent coupons attached) and for each $1,000 bond with like 
coupons attached which have not already been deposited with the com 
mittee but which may be deposited under the plan of reorganization, $750 
of new First Mortgage 6% bonds, dated Jan. 1 1926, guaranteed both as to 
principal and interest by the Seaboard Air Line Ry 

The committee reserves the right to detach from the new bonds which 
bovdholders wil! receive, the coupon maturing July 1 1926, and to use ali 
or part of the proceeds thereof for the purpose of paying the committee 
expenses and obligations in case the amount received by the committee 
from other sources should be inadequate to discharge those obligations. 

Holders of First Mortgage 40-Year Gold bonds of the Tampa & Jackson- 
vill Ry. with Oct. 1 1914, and al) subsequent coupons attached not hereto- 
fore deposited with the committee may become entitled to the benefit of 
the plan by depositing their bonds and coupons with the depositary, 
Guaranty Trust Co., 140 Broadway N. Y. City, onor before Dec. 1 1925 

If someone other than the bondholders’ committee should bid in the 
property at the foreclosure sale, or if the I.-S. C. Commission shal! not 
approve of the acquisitien of the stock of the new company by the Sea- 
board Air Line Ry. aud the guaranty by the Seaboard Co. of the bonds of 
the new company, the plan, of course, will not be carried out and the 
bondholders and depositors would then be entitled to their pro rata of the 
cash proceeds realized at such sale, less their pro rata of expenses and 
committee obligations. 

Foreclosure Sale.—A bill to foreclose the mortgage is about to be filed by 
the Guaranty Trust Co., New York as trustee, in the Circuit Court, for 
the Eichth Judicial! District of Florida, and a decree of foreclosure and sale 
is asked so that the mortgage property may be sold. 

Capilalization.—Subject to the approval! of the I.-S. C. Commission, the 
new company is to issue the following securities: 

a) $450,000 Ist mtge,. 6 25-Year Gold bonds, to be secured by and 
issued under an open railway mortzage covering the railroad and railroad 
sroperties and after acquired properties. These bonds may be redeemed 
by the new company on any coupon date at par en JO days prior notice 

(b) 50 shares of Common stock par $100 each 

Upon ths organization of the new company and the sale and transfer 
to it of all of the properties acquired at judicial sale by the committee, the 
entire capital stock of the new company is to be delivered to the Seaboard 
Co. in consideration of the guaranty of the Seaboard Co. of the principal) 
and interest of the bonds.—V. 103, p. 1302. 


Toledo Angola & Western Ry.— Tentative Valuatioy 

The I.-S. C. Commission has placed a tentative valuation of $138,230 
on the total owned and $151 480 on the total used property of the company 
as of June 30 1917.—-V. 114, p. 2580. 


lInion Passenger Depot Co. of Galveston, Tex.— Valu 

The 1.-S. C. Commission has placed a tentative valuation of $1,061,250 
on the wholly owned and used property of the company, as of June 30 1916 
—V. 67, p. 75 
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Wadley Southern Ry. —Final Valuation. _- 
The I.-S. C. Commission has placed a final valuation of $895,091 on the 
property of the company, as of June 30 1915.—V. 107, p. 1483. 


PUBLIC UTILITIES. 


American Water Works & Electric Co., Inc.—Output.— 


Pre dent H Hobart Porter announces: 


4.535.141 k. w.h.. or 15.4 For the first 
power itput totaled 952 603.664. c. W 
for the « esponding period of 1924 


3a.) Gas Light Co. 


to the Georgia P 


(HM) He tefur & In prove! 


ent Mtge. bonds, dated Oct 


‘The net power output of the 
company's subsidiaries for Sept. 1925 was 10* 
with 94,270,002 k. w. h. for the corresponding month of é in of 
A ike A t 


805,143 k. w. i ew <~y 
three n 
agair w. 

h.’ 


e 
” 
i 


1 


8S. Commission for authority 


i 


Oct 197 Vv 120, p. 1324 


‘elephone Co. of Canada. 


Roval Securit! 
olfering at 9Y ar 
First Mt 


1 1925; due 


Capitalization upon Completion of 


Bor | Offe red lee 
Hart 


5) on ¢ 


Present Financing 


Capital stock, par $100 (authorized $75,000,000 $48 657,000 


First Mtce. 5 Gold bonds (Series A due Mar. 1 1955 5.000.000 
Company Owns and operates the principal telephone system in the 


Provil ces of Quebec and Ontario, sé rving a ter 


‘ritory of 831 837 square miles 


with 5.500,000 population, including Montreal and Toronto, the largest 


cities in Cana 


Earnings Four Years Ended 


Dec. 31. 


Net Applicable Bond Net Earn.Times 


Bond Interest 

$2,059,475 

3.388 168 

4.757.459 

J r 19 714.597 

1925* 20,92 47 4. 679 


Interest Bond Int 
2 B55 2.17 
7.500 

500 
7500 


? 


*. months end i Aug. < vidinae to minor changes 
Total annua! interest charges on these bonds are $1 .500.000 Average 


net earnings P " Ve% ided Dec. 31 
times these 

Diridenc . 7 ‘*k at rate of 8‘ 
tinuously si ] Present market 


1924 were not more than 2% 


; per annum have been paid con- 


price $140 per share. indicates 


market value quity junior to these bonds of more than $68,000,000.— 


V. 12) p 


Blackstone Valley Gas & Electric Co.—T7o Participate 


7 Power Vie oe 


See Hartford Electric Light Co. below.—V. 121, p. 1099 


Boise Valley Traction Co.—Receiver Sought.— 
A receiver for the c ompany and foreclosure of a mortgage were sought in 


a bill of complaint, filed on Sept 


23 in the 


U. 8. District Court by the 


Colonia! Trust Co. and F. I Brool «, Pittsburgh, Pa., as trustees 
The company defaulted on the April 1 1923 interest on the $964,000 


Boise & Interurban Ist Mtge. 5s due 1946 


V. 120, p. 3064 


Brazilian Tr., Light & Power Co., Ltd.— New Director 


J. M. McConnell. president of the St. Lawrence Sugar Refineries, Ltd 


and a director of the Bank of Montreal, has 
trazilian company.—vV. 121, p. 193. 


been elected a director of the 


Brooklyn Edison Co., Inc.—-Plans to Issue $15,000,000 


Addit onda Ccp fal Store I 


The company has applied to the New York P. 8. C ommission for author- 
ity to issue $15 5,000,000 additional capital stock, par $100 


If approved, the directors prey will 
meeting, Oct 27 President 


Ss loan said 


authorize ‘the issue at its next 


On the basis of the ratio of 


new steck to the outstanding stock, the stockholders would have the right 


to subscribe at par at the rate of one share of 


new stock for each four shares 


of existing stock held Mr. Sloan said it was hoped to have the new stock 


ready for issue Dec. 1, the date of the next 


tures from Sept. 1 192 6 te Aug 3 


1995 


quarterly dividend 
The proceeds wil! be used to r2imburse the 


treasury for capital expendi 


5 These expenditures were for the 


, 
i 
acquisition of property and the extension and improvement of plant and 


facilities V.121,p ‘1099 


Central Mississippi Valley Electric Properties.—(// 


fo Stockh r Vade by North Ame 

The stockholders have been offered 1 
Gommon atoc! ro 
offering 


nf ¢ 


Flee ric ‘ 
Madisor I 
epernting 

V. o8, p. 610 


Central Power & Light Co. 
The Texas 

of the Luling (’ 

on the San M k 
Chattanooga 
See Bon Air ¢ 


TRON 


Cities Service 
I i 


r7caT (Co 


Ameri } 
tock. this 
ner share 


he latt 


5.000 


Suh. 
the holdings 
yn of the power dam 


Coast Valleys Gas & Electric Co. 


The my yt DT 
itw te ‘ , Re , 
to be used ) ance construct a ¢ \ 

Columbia Gas & Electric Co. 
Consolidated Earnines and Exrpe an al ( 


by 100 ( 
Gross earnings 
Oper.exp., ta 


Net opera 


Other income. 


Total ir come... s 7 TAS <9 221 


Lease rentals, &c 3.369.412 3.571.057 4.522. 3.861 


Int. charges & Pref. divs 


of subsidiaries 1,064,120 265 


Int. charges (Columbia 


512 1 234 046 283 873 


Gas & Electric Co.) -- 741,898 888 493 973.044 1,106. 5.217 


Sur. avail. for divs... $6,197,337 $608,205 $8,365,087 $6.177,051 














Philip G. Gossler, Pres., says. The customer ownership activities of the 
Columbia System companies continue. The Union Gas & Electric Co 

through its employees has recently sold to residents of the territory it serves 
more than $1 500,000 of its 6.6% Pref. stock at a premium, and there is 
now outstanding more than $7,250,000 par value of that stock held by over 
6,250 customers who receive monthly dividend checks on their investment 

The Dayton Power & Light Co. is planning shortly to offer to its cus 

tomers $1,000,000 additional of its 6% Preferred stock, on which dividends 
are also paid monthly) V. 121, p. 1676, 1567. 


Connecticut Power Co.—To Participate in Merger 
See Hartford Electric Light Co. below V. 120, p. 2400. 


Consolidated Gas, Electric Light & Power Co., 
Balt. To Is 3 UL¢ Add tional Common Stock. 


The com iny proposes to issue 140,257 shares of additional Common 
stock » par value, to stockholders of record Nov. 2. at $35 per share 
The fir cing is subject to approval of Maryland P. 8. Commission. The 
issue is about 20% of the present outstanding 701,288 shares of Common 

President Herbert A. Wagner stated in part: ‘‘The company is spending 

arly $7.000,000 this year for extensions to its property, plants and 

tribution systems to enable it to increase its service facilities. and its 
t for next year's extensions will require another $7,000,000 The 
pre posed stock issue will provide nearly $5.000.000 toward the proposed 
extensions and will be sold at a premium of 40% as compared with any 
previous issues of Common stock. as the price offered is equivalent to 
2140 a share on the old $100 par value stock which was not issued above 
par In the ability of the company to obtain more money for its shares 
and to increase the number of its stockholders. the company Is realizing its 
expectations when it sp'it its shares at a ratio of four to one. The stock has 
undoubted!v hecome more popular asa investment for investors of small 
means. The financing of the company's needs threuch the sale of Common 
stock at a premium is closely related to the reduction in rates and the 
increase in dividends recently announced V. 121, p. 1568, 705 


Consolidated Water Power & Paper Co.—Bonds Called. 

Certain Ist Mtge. bonds dated May 2 1921 (aggregating $288,000) have 
been called for payment Nov. 1 at 104 and interest at the First Trust & 
Savings Bank, Chicago, Ill., or, at the option of the holder, at the First 
National Bank, New York City.—V. 119. p. 1738 


Dallas (Texas) Ry.—/ar tion Denied 

Mayor L. Blaylock and the Beard of City Commissioners cf Dallas, Tex 
have refused the company's petition f ra 7-cent fare on the ground that the 
(cent fare now in effect is earning sufficient funds to take care of all of the 
provisions of the franchise.—-V. 120. p. 3064 


Detroit Edison Co.—Lisling.- 

The New York Stock Exchange has authorized the listing on or after 
Oct. 22 7.161.600 (authorized $85 000.000 additional capital stock 
par $100 on official notice of issuance, making the total amount applied 
for S82.887 200 

The sto olde rs of record Sept. 21 were given the right to subscribe at 
par to an amour if stock equal to 10° of their holdings, payments to be 
made either in f nT on Oct 2 or, at the option of the subscriber, 25 
Oct. 22, 25° on Dec. 22, 25° on March 22 1926 and 25% on June 22 1926 
at the office of either Bankers Trust Co., 16 Wall St., New York, N. Y 
or Security Trust Co., Detroit, Mich 

Proceeds from the sale of the stock will be applied towards the completion 
of installation of 150.000 k.w. at Trenton Channel plant: installation of 
turbine No. 4 and completion of buildings for ultimate plant capacity 
(except boiler room) ef Trenton Channel plant; completion of water power 
plant (3.000 k.w at French Landing: underground conduit and cable 
extensions in the City of Detroit: additional substations; completion of 
first unit of a new steam heating plant in the City of Detroit, and in the 
acquisition of property and numerous expenditures to provide for other 
additions to the company's oS sent plant and equipment 
Consolidated Income Acrount 8 Mos. Ended Aua. 31 1925 (Incl. Constit. Cos.) 
Gross earnings from operations ideas aa ended .$24 330,582 
Expens f operation Re RE eee 12.077 .548 
Retirement reserve ; 2.691 000 
Federal, &c.. taxes .997 800 
Interest on funded and unfunded debt (net) 2.530.417 
Extingutshment of discount on securities 266 347 
Miscellaneous 16.666 


$4.750,.802 

loss at Dec. 31 1924 f 605,903 
356 

April and Jul 1925 : hod} 
ustments of profit and loss for previous years 1! 


0! 
Qr 
1 


it Aug. 31 1925 766.906 

Consolidated Balar > Sheet Aug. 31 1925 
f hilitte 

0,894,15¢ | Capital stock 67,383,500 

m oncapital stock 1293 644 

tork subscribed 496 518 

term de 7,445,000 

14.002 

725 621 

SRA OG 

°70 106 

‘ 626,439 

e 21)? ORF 

t 421 fl! 

766 006 


ated cred 


INR 


210,781 Total (each side £169.771,301 


Columbus (O.) Ry. Power & Light Co.—Pref. Stock 
Sold The Union Trust Co., Cleveland: Otis & Co.; 
Havden, Miller & Co.; Howe, Snow & Bertles, Ine., and 
R. V. Mitchell & Co. have sold at 100 and div. $2,500,000 


) Ist Pref. 6% stoe} 


Dividends cumulative Ist Pref. stock has preference as to both assets 
and « onils ver y other class ato Divide pavable Q.-J 
T nd. Ohio, an vie Babhbit S« ompany, 
Colu ) rar r agents leveland Trust Co > 1. and 
Citizer wy at ivinegs Bank Columbus Ohio. recistr Red all 
or part r ‘ ipon 30 days’ notice at 110 and di Free from 
prese ' ' 1 Fe r j eme tax and from the Ohio personal property tax 

ITssuan Authorized ~ the P. U Commission of Ohlo 
Data from Letter of C. C. Slater, Vice-President & General Manager 

Can lication Authorized Outstanding 
Funded debt a $17.72 50 
First Preferred stocl $25.000,9000 4 62°20 #96 
Series B Pref. stock, 6 unior pref 5.030.000 5.014.720 
Common stocl no par value 300.000 shs 50 136 shs 

a Issue of aciditiona!l bonds restricted 

Campany Incorporated in Ohio Does practically the entire electric 
light and power business in Columbus. Ohio, and vircinit as ll as the 
street railway business in Columbus with lines extinding into Marble 
Cliff. Gahanna. Worthineton and Westerville, Ohio Company also does 
a small district heating business 

Growth of the Company's Light and Power Business 

Calendar Year 1314 1918 1922 1994 
Kilowatt hours sold . 27.471.961 69 825 731 114.664.8213 135,056.069 
Number of customers 18.603 29.975 50.346 62.699 

Company now has steam power -tations of 84.000 kilowatt installed 
capacity and will presently have completed the initial units of its new 
Picway power station just south of Columbus en the sciote River. This 
latter station is designed for an ultimate installed capacity of 150,000 
kilowatt with an initial installation of 60,000 kilowatt. 








1908 


Earnings.—Gross revenues and net earnings (after allowance for all 
prior charges, including liberal maintenance and_ depreciation charges, 
and Federal taxes) available for dividends were as follows 

Gross Net Gross Net 

Earnings Earnine Ear? q Ear? g 
1925 (6 mos.).$4,399,249 $930,088 19: $7 485,546 $1,285,387 
1924 * 349.518 1,608.68 v2 6,963,512 1,032,873 
1923 &® 440,963 1.785.604 1920 6.724 ) 653.844 

Purpose Proceeds are to be u for I I | ret of flo ing 
debt and towards the cor ipl tion of the p ew Pi power statio 

Management Continental G * Elect ar contro the comy 
through owne rship of a substantia! majorit of its Comme tock 

Listing Appli ation will be r e to list this tock ¢« the Cleve 
Stock Exchange Stock now listed on ¢ imbus Stock Exch re 
121, p. 1347 

P "aay a ’ 

Detroit United Ry.— 70 Abandon Line 

Judge Char ( Simor the I S. District ¢ irt at Detroit 
has granted the petition of the rece er to j I j 
Ypsilanti and Saline, Mich bout \ francl d 
which the track is held will expire in about a yea! \ l, p. 175 

Edison Electric Illuminating Co. of Boston.—/uar- 
tic patior 17 Po 4 Ve ye Re fed 

See Hartford Electric Light Co. below V. 121, p. 705 

. . pp \/ 
Electric Investors, Inc.—/? D on &S6 Pre 

The director have declared ar t quarter ividend of & 1 
share on the $6 Pref. stock and the reg ir quarter ( dof $1) 75 
a Share on the $7 Pref tock oth | 2 holders of recor 
Oct. 19 V.121, p. 1788 


Hartford 
Powe; Ve oe 


The « 


company 


t ~ t 


Conn.) Electric Light Co.— 70 Participate ir 
, 


ore on nnour ‘ 
xecutive committee |! recommended to the directors that the 
participat« in common with vari« 


utility companies, in the reorganized compar esulting from the consoli 
dation of interests which was recently announced between the New England 
Power Co the Internatior | Paper (Oo nd the Power ¢ ory of New Yor 
The surplus water of these three mopar will t! become available 
at times of flood water to reduce the ount of coal otherwise required t« 
supply Hartford's need for power; and at times of low water the Hartford 


comnpany ¢ 
proposed participat 


in increase it ales by sup! ne pplement 


1] 
on of the Hartford Electric 





team power 
i 


The it Co in the 





form of a joint subscription b the four Connecticut electric com 
panies that have been working in close co-operation the past year 
in the matter of interchange of current iamely the rtford Electr 
Light Co., the United Electric I t Co., of Springfield, t Purn I 
Power & Electr Co. of Greenfield and the Connecti t Power ¢ ‘| 
amount of the nt part pation of tl f r omy . ( band 
cover in interest the new omy of out ‘ j 
land compat j ilso interested t th ‘ ' ' 
other companie in New Er nd to a lesser de 

This financi rrangement pertair ol to j 
Hartford Electric Light Co. of an interest in the reorganized Ne I ind 
Power Co No interest in the Hartford Elect L. S « t he 
quired by that or any other compar nor i ) h acquisition under 


discu on or in 
[Final action by 


taken ata 


contempilatior 
the directors of the 
meeting on Oct. 26 in reg 


Hartford 


ird to the 


Electric Light Co. will b 


propo d ui scriptior 





The Blackstone Val (; & leet: ( ( 
Mr. Ferguson, President of the H ford ¢ 

The Blackstone Valley G & Electric Co. ha reed ibject to appre ] 
of legal details by counsel, to purchase an interest in the reorganized New 
England Co the Power ¢ orp. of ‘ York. the Internat ne Paper Co 
Stone & Webster, In« ind public utility wnpanies in the territory served 
by the exter e trat on of the New England Co., have cribed for 
the 260.000 res of the Common stock of the compar The co-operation 
of these interests is expected to greatly strengthen it puree ind ir . 
for power The Blackstone Valley Gas & Electric Co. should derive ib 
stantial benefit through the increased opportuniti for interchange of 
power among the interests represe nted 

{It is also reported that the Edison Electric Illuminating Co. of Boston 
will participate in the new financing of the New England Co V. 120, p.956 


Havana Electric Railway, Light & Power Co. 
for Depo its Under Readjustment 0} Share Cap ltalizaltion EHr- 
tended.—Speyer & Co., reorganization managers, in a notice 
to the holders of Preferred and Common stock state: 


T) ie 


The holders of over 60° of the capital stock have already deposited 
their stock under the plan and agreement dated Sept. 15 1925, for exchange 
of securities of the company for securities of Havana Electric & Utilities Co 

In order to enable the holders of the remaining shares of each class of 


stock (a large amount of which is held in Spain) to become entitled to the 


benefits of the plan further deposits will be received thereunder until the 
close of business on Nov. 16. after which dat« no deposits will be received 
except on such terms and conditions as the Utilities company may prescribe 

Deposits may be made with Speyer & Co., readjustment managers. at their 


office, 24 and 26 Pine 
del Comercio, Havana 
Application will be made in due courss 
on the New York Stock Exchange and o 
Compare plan in V. 121, p. 1455, 1461. 


Illinois Power & Light Corp.— Pu 


The corporation has announced its plan to suspend its Galesburg-Abing 


St., New York, or with N 


Gelats & Co. or Banco 


to list 


the certificates of dep sit 
1 the 


Havana Stock Exchange 


Substitution. 


don, Ill electric interurban line within a few days A bus system will 
replace the traction line V. 121, p. 1569 

Interstate Electric Corp.—Gwaranty. 

See Irenton Gas & Electric Co. below V. 120, p. 2146. 


Interstate Public Service Co. Acquires Bus Co. 

The company announces that it has purchased the John T. Brill Trar sit 
Co., operating 10 buses between I dianapolis and Greenwood, Ind 
that it will continue to operate the line With the purchase of this bus line 
which has been in ition for 4 years, the company has eliminated ili 
bus competition between its terminals of Indianapolis, Ind ind Louisy 
Ky. 21, p. 1461, 706 





oper 


Interstate Utilities Corp. (Del.). 
Schibener, Boenning & Co., Philadelphi: 
9914 and int.. to vie ld from 7 70° to S* 
date, $500,000 3-Year 616°, ¢ 

Dated Oct. 1 1925: due Oct. 1 1928 Interest pavable A. & O. at RB 
of North America & ‘Trust Co., Philadelp! trusies 


V ole Otte 

re offering at 
oO. ace rding to eall 
Gold notes. 


‘onve rtible 


} 1 oO aedu ) 
of the normal Federal income tax up to 2 Denom. $1.000. 3300 and 
$100 c* The companys wres to refund Pen 1-y per il prop. t , 
Red. all or part on any int. date o ida tice ! j 
at 102 during second year t 3 duri third \ , nd at? turit 


plus interest 


Data From Letter of President Francis R. Weller, Oct. 1. 
Compan A holding company incorp. in Delaware and | mnt d 
since 1924 the Milledgeville Lighting Co \ i9, p. 24 ougl 
ership of the entire Common stock This latter comp supplic tho 
competition the City of Milledgeville (ra ind conti 1oOUs territory Vv } 


electric light and power he 
ern hydro-electric plant a steam 
transmission system 

Company is acquiring all the Common stock of the Mutual L 
Co This stock will be deposited and held by the trustee as 
curity for these notes. The Mutual Light & Water Co 
of Brunswick, Ga., with electric light, gas and water 

Interstate Utilities Corp. also owns all of the Common of the Georgia 
Southern Power Co., which is acquiring by direct purchase electric light and 
,0wer properties in the cities of Dublin, Statesboro, Eastman. Cochran 
fidalia, Lyons and others in this section of Georgia This forms an im- 
portant strategic group of properties in southeastern Georgia 


i mod 


distribution and 


properties of this comy 


auxiliary plant and a 


¥y comprise 


idditiona 


supplies the City 


sti k 
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Franch The franchises of all the « panies now owned and being 
equired e long-term d free from ar lensome or unfavorable re- 
=t ? ~ 
I ngs Ye Ending Sept 5 125 
[Combined profits of Interstate Utilities Corp und its subsidiary. Mil- 
ledae e Light oe Cc ) 
Net pr E $85. 583 
Interest n @ vf) 0 Milledgeville Lichting ¢ t & L§.000 
Inter on & } Interstate Utilities ¢ ’ 32,500 
Balance $35,083 
Earnir f plants being acquired are not ir ded in the abo yet last 
r i + ore eY O00 a j t factory net 
Direct « ratior of tl eor rat r nd in add secured 
} pe t tes the « a t of t Mut Light & 
\ r ¢ ed 
Vf ' | VW Pre ‘3 \ Presi- 
ent: ©. } ft ( ( Mar 
I ( I a ) al t I of pove 
? ‘ ‘ y ' ove nrne t Con t n4 T ew fT ness, 
‘ . , and other ¢ provements Ww h will 
‘ ( t ~ 1).000. of whict half is b zs obtained through 
the f the not rs) yu 
p t ! 50 Pp s to build, as soor pos vie modern high-pressure 
ets ; renerat gp nt D } for t e of either ce or oil, 
he ¢ fr tel up ther fre the oast 
Conre on Not r cor rti é t e Oo] ) the holder at a 
time prior tor turit te th 7 Cun tive Pref. stock of the Interstate 
{ Corp ‘ } + ‘ } of Pref t fr . ‘nyt) note 
rateab p é to te f er dene itions, interest 
nd dividends to be adjusted This Preferred stock callable at 110. 


Pres’t. 
has been 
insull, 

Vice- 


Manchester Traction, Light & Power Co.—.\« 
Walter S. Wyman, President of the Central Maine Power Co., 
elected President of the M I ny, succeeding Martin J 
became Chairman of the Board J. Brodie rem 
President and General M 


Mr. Wyman also 





anchester compa 


who Smith 1Ins as 


ial 


lager 
was elected ter Street Ry the 


head of 


Nashua & Manchester Street Ry ind the M ester & Nashua Street 
Ry Mir Smith wi | continue Lo operat th ‘ sub idiary companies. 
\ 12], p. 1675 


Midland Utilities Co.—/Preferred Stock Offe 


Chicago, and Central 





Ne \ 7 ( ember ottered t Ys i] $2 500.000 79 
( ( . Pre ' S1LOO 

, ’ : lene ( B Pre 1 cc mon 

: ynit ihiect t ent ) t i< dends of 
t prio } t K OT pa ID ] ‘ t tock pa le 
() ~J ( byle J in j dends 
DD ager Tree al ‘ | { ‘ Corfice 
r the I i Peop (s B ‘ Z ( Bank 
‘ ) | he I ( Me I ( ( Bankers 
rr f New York 

/ Listed on ( icago St k } hanes 


Data from Letter of Samuel Insull, President of the Company. 








Organized in Delaware Owns or mtro I itlity come- 
pa erving iS cor Inities I I i i 1 rn Ohio, with 
‘ ited popul 1 of 793 I I par sold in the 
ded June 30 1925 0S ) f 214,469 7k. w.b 
of electrical energ The f ‘ I so fur h local 
trans} tion service in and ar ind Fort W e, Logansport, 
Wal d Peru, Ind 9 of the gross re f bsid om panies 
wa der ‘ I from t ‘ of er RS if tr ! t aT i ] nergy, 
25 om the furnishing of lo tra por n sery ! from the 
sale of t ind heat 
Kk ept i th ( or t et ypsidiaries l of « f qualifying 
=) | re ‘t) pan OW { cont 1s ti ‘ entire i t) ( or I Sto ks of 
ill of its subsidiaric of such three ibsidiar it ow! or controls 99.45%, 
97 SS ind OU I pectively of the out unding Common stocks 
SHuUOSTALAr Ihe pl! cipa publi utilit if giafr re Northern 
Ind Gas & Elect or 2) Indiana Service Corp 5) lumet Gas & 
Electr Co 1) Cl izo South Shore & South Bend RR 5) Kokomo 
Gas & Fu ('o 6) Public Service Pipe Line Co r West Ohio Gas Co.; 
8) Gar tail Other utility subsidiaries are the Marion & Bluffton 
Traction Co East Chicago Gas Co. and Berne Electric Light Co 
In addition to the above public utility compani« comp controls 
Indiana B Product Gas C« which operates 190.000.0000 cu. ft gas 
holder in East Chicas in which is stored surplus gas purchased from the 
‘ 


plants in this territory 
Capitalization Authorized 
Cumulative $20.000 000 
| 4 Cumulative 


tee! 

! Outstanding 
$14,200,000 
10,000 .000 


Prior Lien Stock 7 


Preferred 


Stock 7 iaSS 10.000 000 
Preferred Stock 7°‘ Class B Cumulative 10.000 000 2,121,285 
Common Stock (no par value 100.000 shs. 220.000 shs. 
Ownership Class B Pref and Common stocks are mainly held by 


United Gas Impro ement Co 
Gas Light & Coke Co., the Publi 
Middle West Utilities Co 

Earnings The combined 
731.320 for year ended June 30 1924 and $17,364,664 for year ended 
June 30 1925, an increase of 10 In the periods the net earnings 
after rentals paid on leased property were $3,768,291 and $4,736,875, an 
increase of 26% 


the Comn 


Service Co. of Nort 


ionwealth Peoples 


Edison Co 
T and the 


rn Illinois, 


gross earnings of the ibsidiaries were $15.- 


samme 
Year Ended June 30 


Earnings of subsidiaries accruing to Midland 
Other income 


Statement for 1925 (Midland Utilities Co 
Utilities Co S$? 490,682 


754,428 


Total $3,245,111 
Administration expenses and miscellaneous charges 118,654 
Appropriated as reserve for contingencies 150.000 


Dividend requirements on the Prior Lien stock 


494 OOO 


for Preferred ¢ ss A stock d dends 31.682 


Pref red Class A stock 7 


Farnings available 


Dividend re 
Ve hase D 


155 
00,000 


juirements on 


1101 


Midway Gas Co., San Francisco. 





One hundred fift $150,000) Fir & Ref. Mtge. 6 Gold ye dated 
Di 1 1914 (numbers 1001 to 1150 \ have been led for payment 
Dy par and f t at the Mer eT t Co. of ¢ for! 164 
Califor hi n | ri ( \ | 

Milford & Uxbridge St. Ry. \? ( tee Formed. 

A noti to the holder f Milford Hollisto i y I Street R 
Ist Mtge old bonds dated n. 1 1S9YSs 

Milford & Uxbridge Street R s defaulted in the pa ent of the 
interest due Ju 1 1925 on the First Mortgage gold bonds of the Milford 
Holliston & Framing} Street Ry. dated Ja 1 1898. Co-operation 
. rig e holder { i bonds is neces r the protection of the rights. 

Phe ce tee (below epresenting bstantial ar ints of bonds, have 

ynsented to act as a committee for such of the bondholders as may deposit 

r bonds under a prote ive agreement dated Oct. 14 1925 dad on tile with 
e Merchants Nat. B } Boston is leposit ry under j izree ent 


eeking tre deposit ol 


bonds of bot he Milford 


Holliston & Framingham Street Ry. and of the Milford & Uxbridge Street 
Ry \ 121 p. 1789 The properti« of these comp ‘ for? a single 
system, and the liens of their mortgages securing their b ds to some extent 
overlap A diversity of interests is likely to develop between the two sets of 
bondholders it is believed that the interests of the holders of Milford 


Holliston & Framinghar bonds will be best served by in n 
committee which owes no allegiance to persons other than Milford 
& Framinghar bondholders 

Holders of Milford Holliston & Framingham bonds are therefore 


¥ le 
iependent 


Holliston 


requested 





to deposit their bonds on or before Nov 12 1925 with the Merchants 
National Bank, Boston depositary 

Committee Walter G. Davis (Pres. Central Trust Co.), Cambridge, 
Mass.: Louis 8. Ayen (Treas. Holyoke Savings Bank Holyoke, Mass.; 
John T. Manson (Security Insurance Co New Haven, Conn with 


S. R. Wrightington, 10 State St., Boston, counsel V. 121, p. 1789 
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 iaiedaadie General Electric Co.- Abandons Plant. 
The company was recently authorized to install a ne wW be insmission system 


in the Tenth Ward in Minne: apolis, where it has taken over the 212 ‘street 
lamps formerly maintained by the city. The company also was authorized 
to scrap the city-owned system without cost to the city, the company to 
retain any materials salvaged V. 107, p. 1389. 


Exchanae 
10 to the Common 


Mississippi River Power Co. Offe 
Pres. Harry T. Edgar in a letter Oct. 
Says in substance 
A plan has been submitted under whic h North American Co. has agreed 
to acquire shares of the Common stock of the company deposited, and to 
deliver in exchange therefor 1 2-3 shares of Common stock of North American 


stockholders 


Co. for each share of Common stock of Mississippi River Power Co. so 
acquired 

For the benefit of those stockholders who prefer to sell for cash their 
shares of North American Co. Common stock received on such exchange 


arrangements have been made with Central States Electric Corp. whereby 
the latter has agreed to buy for $100 cash each unit of 1 2-3 shares of such 
Common stock of North American Co. as may be offered to it 

Mississippi River Power Co. Common stockholders desiring to become 


parties to the plan may deposit their shares with Stone & Webster, Inc., 
depositary) either at 14 Oliver St., Boston, Mass., or 120 Broadway, 
New York, N. Y., or First National Bank Building, Chicago, LIl., which 


will issue its transferable certificate of deposit for such shares, and will hold 
all deposited stock (a) for delivery to or upon the order of North American 
Co. at any time to and incl. Nov. 14, against delivery to the depositary 
in exchange for such deposited stock) of Common stock of North American 
Co. in the ratio aforesaid, or (b) for return to or upon order of the holders 
of the respective certificates of deposit on or after Nov. 16 1925, in case the 
deposited stock shal! not have been exchanged for stock of North American 


Co. Common stock of North American Co. issued under the plan will be 
entitled to dividends declared after Oct. 1 1925. 
Fractional scrip certificates will be issued for fractions of shares of 


7 North American Co. a 

_ The holders of a very substantial amount of the Common stock of Miss- 

issippi River Power Co. have already expressed themselves as in favor of 

the plan and the directors recommend its acceptance.—V. 121, p. 1789. 
Mohawk-Hudson Power Corp.— Merger of Security Cos 


Papers were filed with the Secretary of State at Albany Oct. 9 merging 
Adirondack Power Securities Corp., Wanita Holding C orp., Ontario Power 


Common stock o 
A 


Securities Corp. and Niagara Power Securities Corp. with .Johawk-Hudson 
Power Corp., and on Oct. 10 papers were filed merging Lockport Power 
Securities Corp 

The companies merged with Mohawk-Hudson Power Corp. were or 


ganized in connection with the issuance and exchange of securities incident 


to the formation of the Mohawk-Hudson Power Corp. several months ago, 
and are said to be without significance otherwise They were used in the 
acquisition of the stocks for the new compan) Compare Mohawk 
Hudson Power Corp. in V. 120, p. 2943; V. 121, p. 75, 330 ¥. 121, Pp 
1789 102 

National Electric Power Co.—/'urtici; qg Stock Se 
Howe, Si: & Berth Inc. and A, ¢ Alivn & C [ni 
have sold $26.50 per share 65,000 shares Class ‘A’ 
Participating stock. Has priority over Class ‘‘B’’ stock both 

sto assets and di lends See rights & 1 V. 121, p. 330). 

Bonds Sold. A. t. Ally nc& Co. and Howe, Snow «& Be rtles, 


Ine., have sold at 97 and int., to yield over 614%, an ad- 
ditional $2,000,000 20-Year 6°, Secured Gold bonds, Series 
of 1945. Dated March 1 1925. Listed on Chicago Stock 
Exchange. See also V. 121, p. 459.) 
Listed This stock is listed on the Chicago Stock Exchange 
Data From Letter of Vice-Pres. Victor Emanuel, New York, Oct. 9. 
Con a diversified 


pany Will own practically all of the Common stocks of 

group of companies om rating public utility properties located in the states 
of Maine, Pennsylvania, West Virginia, Kentucky, Ohio, Indiana, Michi 
gan, South Dakots i, Nebraska, Kansas, Oklahoma and Arkansas, serving 
with electric light and power territcries with a total population estimated 
to exceed 1,125,000 ‘These territories embrace about 400 communities, 
among which are a number of large and thriving manufacturing and agri 
cultural centers Gas is manufactured and (or) distributed in 9 of the 
communities served and the street railway system in and about Portland, 
Maine, is operated uder a lease expiring in the year 2011. 

These operating companies have a total normal installed generating 
capacity of 170,755 kv. a., (of which 28,187 kv. a. is hydro-electric), which 
will be increased to about 217,000 k a. upon completion of additions now 
under construction. The combined length of the high tension transmission 


For the 12 months ended Aug. 31 1925, the 
generating plants of the operating companies 


lines is in excess of 2,000 miles. 
combined output of the electric 


including purchased power, was 391,845,000 kw. brs. The _ tal numbe r of 
gas and electric Customers is in excess of 166,000 of which over 153,000 are 
electric light and power customers 
Subsidiary Companies The operating subsidiaries will include: 
1) Cumberland County Power & Light Co. Approximately 99.5 


of Common Capital stock owned 
2) Penn Central Light & Power Corp. 
except directors’ qualifying shares 
(3 Northwe stern Public Service 
directors’ qualifying shares 
1 Kansas Electric Power Co 


All Common stock to be owned 


Co. (All Common stock owned except 


All Common Capital stock owned 


except direc -_? qualifying shares 

5) Miami Valle; Electric Co All Common stock except directers’ 
qualifying shares owned by Kansas Electric Power Co 

t Union City Electric Co All Common stock except directors’ 
qualify ing shares owned by Kansas Electric Power Co 


r gn west 
qualifying res 


Power Co All Common stock owned except directors’ 


sha 


5 Pittsburg County Ry. All Capital stock and bonds owned by 
Southwest Power Co.). 

9) Eastern Kansas Power Co. All Common stock owned except 
directors’ qualifying shares 

10) Michigan Electric Power Co All Common stock owned except 


directors’ qualifying shares 


11 Ohio Electric Power Co All Common stock owned except directors’ 


qualifying shares 

12) Williamson Electric Co All Common stock owned except directors 
qualif; g ires 

Ca ‘alisetion To be Outstanding Upon Con p etion of Present Financ ng 
20-\ ear 6 Secured Gold bonds $8,750,000 
7 (cur Pref. stock +.500 000 
Clas 4 stock (no par value including this i if . 2450,000 shs 
Class LB stock (no par lue 160 OOF 

As of Aug s1 1925, there were ou ding in the ! or the publi 
not exceeding 55 share of no par ie Common stock, $1,999,000 par 
value Common stock, $8,290,200 p Preferred stock, 89,275 share 
no par Vv alue Preferred Loch ind $47,1 1.400 par vaiue funded debt of 
subsidiary and leased companies 
Consolidated Earnings—12 Months Ended Aug 1 1925 Consolidated 

Earnings of the subsidiaries including those be quire 

Gross earnings (incl. of engineering services on basis of tract 

now effective $14,749,483 
Oper. ex] main., taxes (incl. Federal), amortiz. & depre 

puted as defined in auditors’ certificat 9,236,740 

Net earnings $5.512,74 
Balance of net earnings applicable to securities of subsidiary) 

companies owned by company after deduction of interest 

charges and dividends paid or accrued during the period on 

funded debt and Preferred stocks of subsidiary companies 

and net earnings applicable to Common stocks of subsidiary 


companies held by the public $1,893,872 





31 1925, and has given stockholders 
the option to take such quarterly dividend in Class A stock in lieu of cash 


per annum, for the quarter ending Oct. 


at the rate of 1-50 of a share for each share held.—V. 121, p. 1789, 1462. 
New England Co. Propose d Power Me rger 


See Hartford Electric Light Co. above.—V. 121, p. 1789. 


New England Telephone & Telegraph Co.— 

The executive committee on Oct. 14 authorized new construction to the 
amount of $4,907,596, of which $3,334,112 is to be spent before the end 
of the year. Prior authorizations for 1925 expenditure have been $29,- 
009,482. Of the amount appropriated Oct. 14, $1,470,800 will be spent 
573 378 


in metropolitan Boston, $2,356,445 in the rest of Massachusetts, 
in Rhode Island, $308,715 in M: 1ine, $102,324 in New Hz smpshire and 
$95,939 in Vermont.—V. 121, p. 1569, 1227. 


North American Co.—Offer to Acquire 
Power and Central Mississ /ppt Vall y Ele 
mon Stock. See companies above. 


In response to an inquiry concerning rumors that the company pro- 
poses to make an offer of its Common stock in exchange for stock of the 


V sippt River 


tric Properties Come- 


Detroit Edison Co., Frank L. Dame, President of the North American 
Co., said: ‘‘Any rumors of reports that the North American Co. 
seeking control of the Detroit Edison Co., by market purchases or 


exchange of stocks, are entirely without foundation. The North American 
o. has held as an investment a substantial proportion of the stock of the 
Detroit Edison Co. since its organization in 1903, but during that time has 
made no effort to obtain control of the company. The North American Co. 

had no negotiations with any director, officer or stockholder of the 
Detroit Edison Co. with respect to exchange of stock of the two companies 
on any basis, and at the present time no such negotiations are contem- 
plated.’”-—V. 121, p. 1789. 


North American Light & Power Co.—Bonds Called.— 
The First Lien 6% 20-Year Gold bonds, due Jan. 1 1937, have been called 
for payment on Jan. 1 1926, at 102% and int. Prior to that date, payment 
will be made at the First Trust & Savings Bank, Chicago, at the foliowing 
prices, plus accrued interest, approximately equivalent to a discount basis 


has 


of 444°: To and incl. Oct. 16, 102.75; Oct. 17 to 31, incl., 102.70; Nov. 1 
to 15, incl., 102.65; Nov. 16 to 30, incl., 102.60; Dec. 1 to 15, incl., 102.55; 
after Dec. 15, 102.50.—V. 121, p. 840. 

Omnibus Corp.—Passengers Carried by Subsidiaries.— 

Chicago Motor Coach Co.—$ 1925. 1924. 
September umn - oe - 5,319,271 4,430,454 
First 9 months 5.518.393 $6,742 519 

Operation on the West Side of Chicago began in M; TT 1 1924. 

Fijth Avenue Coach Co. of N. 1924. 
September 6 603,039 5,182,488 
First 9 Months 54.532 .985 15,744,050 

Operation of 5.4 miles of route in the Bronx began Oct. 10 1 and of 

>.9 mile in Queens on Julv 9 1925 

Peoples Motor Bus Co, of St. Loui 1925 1924 
sept mber 1.925,260 1.056 251 
First 9 months 18,330,275 8,175,168 

V. 121, p. 1348, 331. 

Penn Central Light & Power Co.— Verger Approved. 

The stockholders on Oct. 12 approved the offer made by the United 
Lighting Co. for the purchase of all the property and franchises of the 
company For details of offer see V. 121, P. 1102 afid see also Penn 
Central Light & Power Corp. in last week's ‘‘Chronicle,’’ page 1790.).— 
V.121, p. 179 

Penn-Ohio Edison Co.—Preferred Steck Increased. 

The company has increased its authorized Preferred stock from $7,500,000 
to $22,500,000, par $100 This company, which also has an authorized 
capitalization of 300,000 shares of no par value Common stock, is con- 
trolled by the Republic Ry. & Light Co ¥. Uké, DP. Bil. 

Philadelphia Electric Co.— Tenders. 

The Girard Trust Co., trustee, Phila., Pa., will until Oct. 30 receive 
bids for the sale to it of Ist Lien & Ref. Mtge. 6° gold bonds due 1941, 
to an amoun ufficient to exhaust $121,494 at a price not exceeding 107! 
and int ¥. 331, B. iZao- 


Phoenix Railway Co. of Arizona.— Sale. 

The Arizona Corporation Commission has given definite 
plans for transfer the Phoenix street car system, through the City Commis- 
sion of Phoenix, Ariz., to a private corporation that shall exceute a lease 
for a term of 15 years from Jan. 1 1926 at a monthly rental of $166 66. 

It is stated that the present company, controlled by Gen. M.H. Sherman, 
of Los Angeles, wili continue its service until Nov. 1 1925, and will accept 
$20,000 from the city in satisfaction for its property and franchise rights.—- 
Vs ape, DB. ISTE. Fe 


approval to the 


Stock Offered. 
6% Series of 1925 


Potomac Electric Power Co.—/’ref. 


The company is offering $2,000,000 Preferred stock, 


(par $100) at $98'% per share. Subscriptions will be received until Oct. 19 
and are payable either in full or on the installment plan. 

This issue is callable all or part, at any time on or before Sept. 1 1935, 
at 110 and divs., and at any time thereafter at 107 and divs. Divs. pay. 


Exempt from present normal Federal income tax and District of 


Q.-M. 1. 
tax. Transfer agent, American Security & 


Columbia personal property 


Trust Co., Wash., D. C.; registrar, Union Trust Co., Wash., D. C. 
Capitalization (After Financing)— Authorized. Outstanding. 
Preferred stock, 6 Series of 1925 $20,000,000 $2,000,000 
Common stock 10,000 ,000 6,000 ,000 
jonds (incl. $1,475,100 reacquired by company and held alive 
in sinking funds or in treasury) 12,748,300 


Valuation In accordance with an agreement entered into with the P. U. 


Commission on Dec. 31 1924, and approved by the Supreme Court of the 
District of Columbia, the valuation of the company’s property usea and 
useful as of Jan. 1 1925, was fixed at $3. ,.500,000 and rates determined that 


there has been 
and 


1925, 
betterments 


Since Jan. 1 
additions, 


said valuation 
account for extensions, 


would yield 7% op 
expended on capital 


improvements $1] ,345.093, making the total valuation as of Aug. 31 1925, 
$33 845,093 
12 Months Ended ug. 31°25. Dec. 3 Dec.31'15. 
Gross earnings _ $6,718,578 $4,: 330, "216 $2,176,569 
Average annual net income during the last 5 years, after operating 
expenses, maintenance, depreciation, taxes, interest, &c., excl. of aividends, 
amounts to $1 216,983 oS ¢ Baie p. 1679 
Southeas ste rn Pow. & Lt. Co. (Me.).—Voting 7 t Cts 
cliti« | he ¢ mor tock | \ m i ed in the ratio of 
f ‘ y s eo ing i nar of W. H. H inger 
“ \I 1 I 4 1 ‘ ‘ ‘ tr rreement of 
‘ 4 ; 19% Voting trust certificates for the dditior res will be 
iss to certifi te ho rs of record « Cet { G25 ! » them by 
he Registr x Tr fer Co 5 Exel Place J Cit N. J 
gent of the voting tr et \ 21, p. 1570, 1349 
Southern (¢ “ali fornia Edison Co.—7'0 /] Yor] 


The company has applied to the California RR. Commission for authority 





Annual! interest charges on funded debt and dividends on Pre 
ferred stock of company ‘ 840,000 
Balance -~- $1,053,872 
Annual! dividend requirements on Class A stock $414,000 
Dividends .—Directors had declared a dividend on the Class A stock, 


to stockholders of record on Oct. 15, at the rate of $1.80 per share 


ayable 


p 


to issue 100.000 shares 6°) Preferred. Series B, the proceeds to be used to 
reimburse the treasury for capital expenditures, &c 121, p. 1680, 1570. 

Southern Canada Power Co.-—WSells Preferred Stock 

In a ten-hour campaign on Oct 12 the company sold 10.653 additional 
shares of f Preferred stoc} it par ($100 per hare to 2.579 customers. 
The proceeds are to be used to pay for extensions to plant, &c V.121, p. 
1680 

Spottsylvania Power Co.—Proposed Merg 

See Virginia Railway & Power Co. below V. 117, p. 1248 

Standard Power & Light Corp. (Del. Div. No. 2. 

The regular quarterly dividends of $1.75 per share h: ave been declared on 
the Preferred stock of this company and of the old Maryland Co., both 
payable Nov. 2 to holders of record Oct. 16. An initial quarterly dividend 
of $1.75 per share was paid Aug. 1 last on the Preferred stock of the Delaware 
Co 121, p. 461. 332. 





1910 THE 


Texas Power & Light Co. Acquisition. 

The electric light and power plant of the West Texas 
Snyder, Tex., has be yurchased by the Texas Power & Light Co 
tional machiner will b stalled and transmission line 


rom Sweety to 121, p. 1} 


Toledo (Ohic 


The cor pany | 


Elec tric Co at 
Ad ij 
a power! constructed 


Vater 


Fdison Co. 
applied to the Of} 
> bonds and & 
s of the Toledo 


to i 290 000 

pure na 

v lé Pp 
Toledo 


Toledo 


ssue $] 
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1680 


Suburban Electric 
Edison Co bove y 
Trenton (Mo.) Gas & Electric 
, q% ™ x, 4 7 Yor} ; rn 


50,000 10-" 


spe 


Co. 


) 
{ 
i. 


Interstate 
Dated O 
first day of at 
includir Oct 
succeeding 
$1 .000 and SS 
t 
1 mill ta 
income t 
York. tr 
Issuance Authoriz 
Data from Letter 7 Vice President H, D. Polhemus, 
Co nany (orgvar | t Ii ourlt on Jar 27 1887 
successful without competitior Cit) 
Trenton and ice und thre 
miles of high tension ansmission ilnes le f ing communities 
electric light and WW wholesale ville, Chula, Gal 
Jamesport and Laredo, and p ‘ ' Tindall at retai 
yperates und t no burden 
Earning iTo ir yg \ from 
$190,860 for the ir end ily 31 1925 d 
ended Jul 1 199 4 mo than 2 
on the total funded det neludir th 
Sinking Fund . ! rreement pre 
ment in each of the f l 7 to 1930 
of the years 1931 to 19234. hoth inclusive. 1 of 
of debenture t any one time outstanding 
Proceeds wil! reimburse compan) 
Mtge. bond 


for addi 


’ . yuri ‘ublic Servi io? 
Dated Oct. 


and has beer 
mp , ver nee , 
ight and ¢ T, gas 


( 
Me 


illow 


S98 fi 
net earnings I ar 


nual inters rements 


king fund 
both ir isive, of 1° and in ¢ 


the maximum 


e retire=- 
ich 
amoun 
for the co 


for 
extensions 


the t of retirir 
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mone 


and in 


and 


tional 


Autho 

1932 $50,000 
this iseus 2 200 .OO0 
$20,000 


a&5 mes) 
1.50 000 


a20.000 shs 


Tune ] 
i Gold 
tock IO Dar value 
Interstate Electric Corp 
Properties under direct supervision of General Engineering 
orp \ 21, p. 1790 


Ils Power & Electric Co. 


debs 
Jommor shs 
a All owned by 
Management 
& Management ¢ 
Turners Fa Participa 
Po Prey Vi (ji 
See Hartford Electric Licht Co 959 
Electric Light Co. 
Powe Vi eraer. 


Light Co 120, p. 333 


Gas & Electric Co.—VPersonnel 

president: Frank B. Steele, Ist vice-president 
mn P. Peck, vice-president in charge of engineer 
operation and distribution: George H. Stack 
lance, accour &c.: William J. Reagan is 
commercial and public relation; William J. 


above V. 120, p 
United Mass.—7'o 


Payt ( 


of Springfield, 
pate in 


e Hartford Electric 


Utica (N. Y. 

Officers are ee oe 
and general n img I 
ing, constructior ‘ trical 
vice-president in char f fi 
vice-president in charge of 
MeSorley. secretar’ 

Directors I 
Power (‘orp Ch 
Myron G. Bronner 
Alexander F. Hobt 
p. 1571. 


above V 


ker 


mers 


ting r 


of the Mohawk-Hudson 
of the Mohawk Corp 
Steele. George H. Stack 


McKeown V 121, 


arte President 
hairman 
Frank B 
and O. J 


s 8S. Ruffner 

irles S&S brewer (4 

William T. Baker 
John A. Mere gor 


Van Prunt St. & Erie 
This company, which for 25- 
Hamilton Ferry to Erie Basin 
ut of busing The Transit ¢ 
ncre: the f 1 cents V 


3asin RR.— S17 
ears has operated a 3 cent 
treokliyn, N. Y¥ has 
Jommission recently 


111, p. 390 


& Power Co.--To Acq 

lis Name to Virginia Power 
vote Oct. 26 (a) on approving a 
tors of Virginia Ry. & Power Co. and Spottsyh 
latter is merged into the Virginia company 

of the pany, contingent upon the ‘Op 
Power Co. into this company, 


SO aS to change 
Virginia Ry. & Power Co. to Virginia 


1 nds Of fin 
from 


to £o 


trolley line 
been compelled 
refused permission to 


ist to 


Virginia Ry. 
Powe (a. ‘ nd Chana 


The stockholders will 
‘ntered into by the dire 
Pewer Co., whereby the 
amending the by-law 
merger of Spottsyl 
name of this company 
& Power Co 

The stockholders of the 
mn Approving the reer of the compan 

The company ha vequired the pre 
Power Co V. 121, p. 1463 


Warita Holding C 
See Mohawk-Hudsor 


ire 


joint agreement 
ania 
on 
sed 
the 
ectric 


con 
irom 
Power Co. will also vote Oct 


with the Virginia company 
of the Williamsbure Va 


Spottsyivania 16 
rie 


mperties 


orp. Mera 
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Washineton Water Power Co. 
Nine Months I 
Gross revenue 
Operating 
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«i, Pp 


Earnings. 
1925 1924 
$4,186.36 $3.885.475 
1,217.00 1.152.846 
f 184 5R6 
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Maint., repairs & 
for deprecia ition 
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of leased lines & t ‘ 6.075.541 

Int. on bonded debt 1.752.054 


.130 $84 


8A 
768.045 $14 


200 


392 


Net — 
—V. 121, 1464, 332 


eal Power & Light Co.—Acquisitior 

The electric lighting svstem at Brooklyn. Wis... owned and operated for 
1 number of years by the Brooklyn Electric Co., has been sold to the South- 
ern Counties Power Co., which is operated by the Wisconsin Power & Light 
Co.—V. 121, p. 842, 461 


INDUSTRIAL AND MISCELLANEOUS. 


Fair Price for Anthracite in Manhattan is Set at $16 a Ton by Major-General 
Berry, Chairman of New York State Coal Commission.—Outlying districts 
would have slightly higher price. New York ‘Evening Post’ Oct. 14. p. 1 
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Allis Chalmers Manufacturing Co. 
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8% Gold notes 
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American Chain Co., Inc. (' ED of 5O Cent 

The directors have declared a dividend of 50 cents a share on the Common 
stock, payable Oct. 15 to holders of record Oct. 14, and the regular quarterly 
dividend of 50 cents a share on the Class 4"’ stock. payable Dec. 31 to 
holders of record Dec. 2] A diviieno of 50 cents a share was paid on the 
Common stock on April 8 last.—V. 121, p. 1464 


American District Telegraph Co. of N. J. 

The directors have declared a quarterly I 
on the new C omm< stock, of no par value. payal Oct jtoh 
record Oct. 15 This ee peeves wee distr the te of 
annum made on the old Common stock of $100 value, which was 
standing prior to the of of Pref 100 
share of Common stock of 1 par value in 


m of $100 par held V. 121, p. 462. 
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»>months ended Sept. 30 
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working capital stood 
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pared with 


American Seeding Machine Co. 
Years End. June 30 1924-25 1923-24 
Gross earnings : Ive - 


$2.043.175 $1 .729.426 
Operating expe s 


} 
99 


1.898.890 1 67% 


$144.2 


240.000 


$1 .015.784 
114,226 


American 
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iiso re } 
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is were al 
y 3 ‘ pate it were f in 
wz Co. on the ground that it was prece 1 by ; patent 
and furthermore were vitiated by Cars s failure apply for a 
1@ patent expanding his origiaa! clairns within the required two years 
The Supreme Court ruled against the defense of Laches and also decided 
that the permanent bank of zr the ol the furn: and the 
side feed po Nee of renewal of lid in fact infringe the Carson patents. 
The company won she suit in “the District Court but lost the case when it 
came up in the Circuit Court of Appeals at a Francisco The company 
is no longer using the Carson method of fee wz furnaces. having de veloped 
more advantageous methods that do not i fri we the Carson patents It 
is, therefore. believed that the actual damages allowed to Carson for the 
infringement will be small as they can amount only to the saving resulting 
from use of the Carson method compared with other available methods of 


to 
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ore 10neg es of ices 
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feed. At most, the damage against the company should not exceed $250,- 
000, it is said (See amage 120. p. 1330.) 

Attorneys for Carson have repeatedly ate claims of damages as high 
as $20.000.000 for infringement of the patents. This is claimed against 
the whole industry and not against Asherions Smeiting & Refining Co. 

alone. There is little likelihood of any damages being obtained, 
mining men say, as it 
the Carson patents hold against the other companies C 

Carson has suits set on the court calendars 
Copper Mining Co. and Phelp- Dodge Corp 
United Verde C poe Co. 
—V. 121. p. 1792 


suc 


arson is suing. 

against both Anaronda 
, and is bringing suit also against 
and the United Verde Exteusion Mining Co. 


American Sumatra Tobacco Co.—Common 
Protective Committee.— 


At the request of holders of Common stock, the committee (below) has 
consented to act as a committee to represent and protect the interests of 
the holders of the Common stock. A statement by the committee says 
“The company is new in the hands of receivers and committees repre- 
senting the 5-Year 7 % % Sinking Fund Convertible gold notes and Preferred 
stock have been orga:ized We are advised that the company throngh 
its receivers will shortly be required to decide upon its program for planting 
and to provide for financing its future crops. and in view of these facts and 
the fact that the ahove mentioned notes and Preferred stock are now 
represented by committees. and that plans for the reorganization of the 
company are under discussion, it is important that holders of Common 
stock should act promptly through this committee for the protection of 
their interests 

“Stock certificates should promptly be deposited with United States 
Mortgage & Trust Co.. 55 Cedar St.. New York. depositary it is expected 
that in due course application wil! be made to list the certificates of deposit 
on the New York Stock Exchange 

Committee.—E. A. Pierce (Chairman) 
Winmitt and Edward L. Burrill Jr. 

Y. City, and Beekman. Bogue 
of Y. City, counsel.—V. 121. p 


Stockholders’ 


Stephen C. Millett. Robert C 
with R. F. Brown. Sec., 55 Cedar St. 

(lark & Griscom, 52 William St., 
1350. 


Anglo-Chilean Corsolidated Nitrate Corn.— New Fin 

Announcement is made Oct. 13 that a syndicate headed by Lehman 
Brothers Goldman Sachs Co and Blair & Co a Inc. have purchased 
$16.500.000 7% Debenture 20-Year Sinking Fund bonds from the above 
company, together with some of its stock. 

The company was formed by the Guegenheim Bros 
solidate various purchases of nitrate lands and nitrate 
in Chile. The management is under the direction 
heim firm The same engineering organi 
copper properties to such a highly 
the construction and 
public offering will be made 

The Boston Stock Exe Oct. 15 placed upon the list temporary 
bonds for $16.500.000 20-Year 7 Sinking Fund Debenture bonds, to be 
dated Nov. 1 1925 and t atur io 1944, said bond irrving title to 
Common stock at the rate of iares for each $1,000 Sahentes nd 
3.75 share for each S45 ehbentur the stock to be d the 
trustee for delivery without co n Nov. 119 { 
the cornoration 


Bonds are in coupon form 


interests to con 
produc ing properties 
ind control of the Gu¢¢en 
ation that broucht their Chilean 
successful position will be in charge of 
in of toe nitrate plants It is expected that a 
i the near futur 


operant 


ha nee 


eposit 
26 or earlier at the 


in denom. of $1,000 and $500. and are re 
able as to principal interest is payable M.& N.and principal! and interest 
are payable at Bankers Trust Co., New York, trustee Bonds are rel 
at the option of the company on any int. date all or part on 60 days 
at 107 and int 

Company will 
and a like principal 
year thereafter, to 
and int. or by 
price 

The personnel of the 


gister 


agree on Nov. 1 1928 to retire $475,000 principal 
amount semi annually on Mav 1 and Nov ] 
and including May 1 1945. by rede mption by lot at 
purchase at not exceeding the Sinking Fund 


imount 
of each 
105 
Redemption 


company will include E. A. Cappelen 
Guggenheim Bros., who will be President, and Augustin Edwards of 
A. Edwards & Co., bankers, of Valpuraise, Chairman; also Murry Gug- 
genheim, 8S. R. Guggenheim, Senator Simon Guggenheim, J. K. Mae 
Gowan, A. ©. Burrage. Russell B urrage of Boston, 8S. W. Howland, Charles 
D. Hilles, Carrol A. Wilson, Paul M. Mayer, C. Lelor Burdick, W. E. 
Benrett, Carlos Aldunate Solar and Alfred Heuston 

Official statement issued by the bankers offered the 
the present yearly shinments of approximately 2.000.000 metric 
the Chilean nitrate fields, scientists estimate that there 
reserves to satisfy the world's need for over two centuries. Chilean nitrate 
now approaches cepper in its importance in Chilean trade, the United 
States heing the largest single customer Acquisition by the Anglo-Chilean 
Consolidated Nitrate Co. of its present holdings will increase American 
participation in the industry to ahout 13% 

Exports of Chilean nitrate show a steadv increase since 1921, rising from 
1,193.062 metric tons In that vear to 2,263,000 in 1924 and approximately 
2.600.000 this vear United States consumption of Chilean nitrate has 
doubled in the past decade. 

Profits in the Chilean nitrate industry for 1924 are indicated by ficures 
just compiled by Lehman Bros.. covering the operations of representative 
companies engaged in the production of that commodity 

The Antofagasta Co., the largest Chilean concern, paid a dividend for 
1924 of 64% and an average dividend for the past 14 vears of 56‘ The 
Sloman Co , an important German corporation, had a dividend percentage 
of 23.6 in 1924, and an average of 20.6% over a period of 13% years 

Similar conditions of prosperity are found among the British companies 
which in most instances show a slicht increase in earnings for 1924 over 
the previous vear Surveying the period 1919-1923. the dividend return 
averaged for 20 English concerns, amounted to 9% in 1919; 22% in 1920; 
14% in 1991 15° in 1922: and 21° in 1993 

Until the beginning of this vear American holdings in the 
represented less than 3 of the total The acquisition by Guegenheim 
Brothers of the Anglo-Chilean Nitrate & Railway, and the new facilities 
being established on adjoining nitrate lands purchased from the Chilean 
government, will increase the American participation in the industry to 
about 13% by the end of 1926. 
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The John M. Marble Co., and H 
Los Angeles are offering at 100 and 
‘Closed) Mtge. 64% Sinking Fund Gold 


Dated S« 25: due Sept. 1 1935. Denon. $1_000 and $ 
on any int Lé notice at 103 ard int Int. p 
at Citizens Trust \ pyre les. Calif... trust 
Federal mncon 1 y «ny any 

rape Mi ‘omprises approximat 
land within the « ving 
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short distance nor ( olorad a 
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This location being or w minutes 
and less than 30 n 1 ror } yusi 
it particular; 


Bonds Of fe red.— 
nter, D In & Co., 
int. $359,000 Ist 
bonds. 


500 Red. 
able M.&S8S 
norm: 


about 
iis frontage « 


the we 


est side 


ride from 
ess district of 
desir e for the f ‘ pe of ames 

A Ss) winding rt avallable about 
been laid Water. gas. electricity and a sewerage s 
installed. The estimated erst of these in provements is in exces f $400 000 
All improvement work is under the ipervision of an independent er 
and payments therefor are made only upon his certificat 

Appraisals The pre pert is improved has heen valuece €1 250 000 
while the sales price « of the first unit to be sold « crea 
is approximately $1 ,.250.000 There is thus over $3.500 of curl for 
each $1.000 bond 


Sinking Fu 


th cer ‘ asadena 
Los Angeles, renders 
stem of 


Ss making 200 building 


ystem are 


sites has 
now heing 


neer 


‘ontainir 


nd A sinking fund has been provided w 
will retire all bonds at or before 1 turits The trust ir 

payment of al) sums derived from the sale of land (after ded 
for sales expenst to be made to the trustee One-half of this sum is re 
for the sinking fund for the immediate retirement of bonds while the 
ing one-half can be expended en!yv for additional in provement of the 
mortgaged property according to the improvement plan. Company will be 
entitled to receive the latter one-half only after it has completed this work. 


Appleton Co., Boston.—T7 0 Acquire Southern Mill.— 

An offer made by the Appleton Co. for the purchase of the property 
of the Brogon Bills at Anderson, So. Caro., 
holders of the latter on Oct. 13 Possession of the 
taken on Nov. 2 See also V. 12], p. 1681 
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was approved by the stock- | 


Archer-Daniels-Midland Co.—Retiring Pref. Stock.— 

The company announces that it has new cancelled a total of 5.000 shares 
of its Pref. stock. which leaves 45 »,000 shares outstanding out of 50,000 
shares a yr issued in April 192 It. is stated that of the 5,000 shares 
cancelled, 3,500 were cancelled this month, making 2.000 shares in excess 
os 1 eat. required under the terms of issue te be redeemed up to Jan. 1 

6. 
The directors have declared the regular quarterly dividend of $175 a 


share on the Pref. stock, payable Nov. 1 to holders of record Oct. 21 
—V. 121. p. 589. 


Armour & Co. (IIl.).—Listing.— 

The New York Stock Exc coe has authorized the listing of $59,298,400 
7% Cumul. Pref stock (par $100). 

The New York Stock Exchange has also authorized the listing of voting 
trust certificates for $35.000.000 of Class ‘“‘B*’ Common stock (par $25), 
with authority to have listed temporary interchangeable votln trust 
certificates for $15,000,000 additional of Class *‘B’’ Common stock, on 
official notice of issuance of same in exchange for outstanding Class ‘‘B’ 
Common stock.—V. 121, p. 1464, 1104. 


Associated Dry Goods Corp.—-August Sales.— 

Sales of the 7 wholly owned stores of the corp ration for the 8 months 
ended Aug. 31 were about $35,000,000 as compared with $34,000,000 for 
the corresponding period of 1924. Net for the same period was about 
$1,000,000. 

Lord & Taylor did a gross business in the 8 months of approximating 
$11.C000.000. an increase of over $200.000 as compared with last year. 
Net was about $340,000, a decrease of around $15,000.—V. 121, p. 1464. 


Atlas Tack Corp.— Earnings.— 


Eight Months Ended Aug. 31— 


Net inc vg? after charge 8 but before Federal taxes. . 
—V. 121, 711 


25. 


$90. 62 


1924. 
def$99 ,28) 


Pa (Ind.) Automobile Co.—To Increase Capital 
and Create Note Issue—Earnings.— 

The stockholders will vote Nov. 14 on increasing the capital stock from 
60.000 to 120.000 shares. They will also be asked to approve the issuance 
and sale of $600.000 5-Year 6 Serial Debenture Conv. Gold notes, 
maturing serially from 1 to 5 years. The notes are to be convertible into 
Common stock at $60 per share 

Net earnings for the quarter ended Sept. 
tion, totaled $305,950 Vo Rebs Oe Lae 


Sternberg & Cohen, 
-Mark C. Steinberg & Co., St. 
£ 
and div. $337,500 7% Cumul. Ist Pref. (a. & d.) 
Purchasers of the Preferred stock are given the 
unity to buy one-half as much of the Common stock 
$26 per share; in other words, share of Common with 
two hae s of Preferred 
Preferred dividends payable Q.-J Red 
it 5 aad divs Trauosfer agent, National Bank of Commerce, st. Louis 
registrar, St. Louis Union Trust Co. Stock exenpt from the geveral 
property tax under the laws of Missouri. Divs. exeinpt from the normal 
Federal incoine tax 
Capilalization 
7% Cumulative 
Ss, Cumulative 
Common stock 


30 1925, after taxes and deprecia- 

Baer, 
Offe red. 
at 101 
stock. 
re 
at >d 


St. Louis.— Stock 
Louis, are offering 


Inc., 


one 


all or part on 60 days notice 


Authorized. 
Ist Pref. stock $500 000 
2d Pref. stock 500,000 337 500 
(no par value) ~ 100,000 shs. 73.500 shs 
Data From Letter of Leon Cohen, President of the Company. 
Compary.—Has acquired the partoership of Baer, Sternhberg & Cohen, 
the largest wholesale mail-orver distributors of triinmed hats in America, 
aud the business of the LeRkae Hat Co. aud of the Deleon Bandeau Co., 
which owus patents aud trade-marks coveriug various natioually distributed 
articles, iacludiag the well-known “DeLeon Baudeau.”’ Baer, Sternberg 
& Cohen are the pioneer exclusive trimmed hat mauufacturers of °t. Louis, 
the business having been established in 19U1 with an origiual lovestment 
of only $1,000, and has bee. built up to its present position ion the field 
entirely out of earniugs. The combiued compausics have a total of over 
25,000 customers located in practically every state iu the Union, 
Assels.—Consolidated balance sheet as of Sept. 1 19.5 shows total net 
assets of $691 .740 or over $204 per share of Ist Vref. stock, aud net current 
assets of $179 per share of this issue, exclusive of trade-marks, patents, 
&c., which have a very tangible vaiue. Current assets are 7 times current 
liabilities. 
Profits 


Outstanding 
$337 500 


Combined net earnings ef Baer, Sternberg & Cohen for the 
year ended Sept. 1 1925, the Lekae Hat Co. and the VeLeon Bandeau Co, 
for the year enulog Oct. 31 (2 mouths est after all charges and deductions 
for Federal income taxes at 1924 rates, amount to $345,367, or over 14 tines 
dividend requiremeuts on this issue These net earniugs are almost equiva 
leut to the face amouut of the Preferred stock outstanding Net carnings 
as above for the last three yearly fiscal periods averaged over 10 times 
diviuend requireme.ts on this issue. 

sjaer, Steraberg & Coheu have a record of 21 
profits. Sales and earnings bave been steadily increasing, and during the 
recent depressiou years when many mervantile companies were showing 
substautial loeses, the company Was operated at a most satisfactory profit. 

Sinking Fund A cumulative sinkiug fund for the purchase or redemption 
of this issue at not exceeding 105 and civs. is ty be created by setting aside 
from the net profits commencing with the fiscal year 1926 the sum of 
$12,500 per aunaum 

Listing Application will be 
stocks on the St 

Common 
on the 
Oct. 1 


years of uninterrupted 


made to list both the Pref. 
Louis Stock Exchange 

Lsividenas It is the intention of the company to pay dividends 
Commou stock at the rate of $2 per share per annum, beginning 


1925. 


ana Common 


Initial Dividend 
initial dividend of 18% cents per share 
2 to holders of record Oct. 15. (See 


Bankstocks Corporation. 
The directors have declared an 
on the capital stock, payable Nov 
also offering in V. 120, p. 1093.) 

William Coyne, Vice-President and 
Nemours & Co., and D. R. Richardson 
Co., have been elected directors of the 


Beech Nut Packing Co.—Frira / 

The directors have declared an extra dividend ef 60c. a share on the 

outstanding $7,500,000 Common stock, par $20, payable Dec. 10 to holders 
of record Nov. 25. An extra of like amount was paid Dec. 10 1924. 
—CQuar. End. Sept. 3 - =~—Y Mos. to Sept. 30 


1925 1924 


director of the E. I. du Pont de 
President of Richardson & Boynton 
Bankstocks Corp V.120, p. 1093 


} ,r OC 
Din we nd o1eo 


after char 
re laxe 


p 1465 
Bigelow-Hartford Carpet Co. 


There have been placed on the 


ges 
$1,972,428 
S43 


Listing. 
Boston Stock Exchange list 55.000 shares 
par $100 ad 241.500 shares (without par value) Common stock rans 


fer agent Kidder, Peabody & Co., Boston: registrar, Natior Shawmut 
Bank, Boston V. 121, p. 1093. 


Bing & Bing Inc. (and Subsidiaries). 


Vuar 


er 


Earnings 
End. 9% Mos 


Sent. 30 


End 

$878.11¢ 
554.514 
124.673 


Period 
Earnings from management, c 
Net profit on real estate 
Other income 


mstruction, &c 


Gross income : 7 $1 557 603 
Salaries and office expenses 274.905 
Reserve for depreciation and amortization 208 .460 
Bond interest (April 15-June 30 1925 65 611 
Reserve for income taxes 45.957 

Net $959 .669 
—vV. 


income 


121, p. 1105, 


Bingham Mines Co. 


See Eagle & Blue 


_ $316,530 
464. 

Dividend. 
120, p 


To Receive 


Bell Mining Co. below.—V 2403 











Bon Air Coal & Iron Corp.— Merger.— 

An Associated Press dispatch, dated Nashville, Tenn., Oct. 7, has the 
following: ‘‘A merger of coal companies involving a sum of approximately 
$30,000,000 and backed by large capital in Chicago and several eastern 
cities, Was announced to-day in the purchase by the Bon Air Coal & Iron 
Corp. of the properties of the Tennessee Consolidated Coal Co. and the 
Chattanooga Coke & Gas Co. 
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$5,000 .000 Series A bonds and more than four times maximum reauirement 
were $6,000,000 Series A bonds outstanding (including $1,000,000 addi- 
tiona] issuable against present property and earnings). 

For ten years to Dec. 31 1925 (3 months estimated) such net profit has 
averaged over three times, and for four years similarly stated has averaged 
over 2.3 times this maximum requirement on $6,000,000 bonds. Current 


| earnings are beginning to reflect benefit of operating economies from recent 


The price to be paid for these properties will be $1,250,000 each, the 


sale of Chattanooga Coke & Gas Co 
stockholders of that company Oct. 20 

Other companies which will form the giant merger are the J. J. Gray 
Jr. Foundry, Rockdale, already acquired by the Bon Air company. and 
the Southern Ferro Alloys Co., owning plants at Chattanooga and Cleveland, 


being subject to ratification by the 


Tenn. The deal for the latter company has not been consummated, it 
was announced, but it is expected that its properties will be acquired 
“The deal was consummated by William J. Cummins, Vice-President & 
General Manager of the Bon Air company Those associated with Mr 
Cummins in the new company are William Wrigley Jr., Chicago, Col. 
Jacob Ruppert, New York, and John McE. Bowman, New York 
“The board of directors and executive committee of the merger, when 


consummated, will be comprised of the following: William Wrigley Jr 


James R. Offield, Chicago; John McE. Bowman, Col. Jacob Ruppert, 
New York; William J. Cummins, R. J. Immerful, Frederic Leake, Pau 
M. Davis, Nashville: T. R. Preston, Chattanooga, and J. J. Gray Jr 


Nashville. together with the Presidents of the various companies included 
in the merger.’’—V. 107, p. 504. 

Borden Co. To Retire Preferred Stock. 

The directors have authorized the calling for rede mption of the $7 500,000 
Preferred stock on the next dividend payment date, Dec. 15, at 110 and 
dividends V. 120, p. 2014. 


British-American Tobacco Co., Ltd.—0Olituary 
James B. Duke, Chairman of the Board of this company and President 


and director of the Southern Power Co., died in New York City on Oct. 10 
—V. 121, p. 982. 

Burns Bros.—Listing, &c. 

The New York Stock Exchange has authorized the listing of 16,421 
additional shares of Class ‘‘A’’ Common stock and 16,427 additiona! shares 
of Class ‘‘B’'’ Common stock, on official notice, of issuance, making the 
total amounts applied for 97,365 shares of Class “‘A’’ Common stock and 


97 ,367 shares of Class “‘B”’ 

The directors on Sept. 2 1925 authorized the issuance of 9,153 shares of 
Class ‘‘A’’ Common stock and 9,155 shares of Class ‘‘B'’ Common stock for 
substantially all of the assets, subject to liabilities, of Wyoming Valley Coal 
Co., Inc This corporation has an authorized capital consisting of $400,000 
Preferred stock and 20,000 shares of Common stock of no par value, o 
which there is issued and outstanding $250,000 Preferred stock and 20,000 
shares of Common stock 

At the same meeting the directors authorized the issuance 
of Class ‘‘A’’ Common stock and 7,272 shares of ¢ B’’ Common stock 
for the entire outstanding capital stocks of Steamship Fuel Corp., Temple 


Common stock 


uv 


of 7,268 shares 


Contractors, Inc and Schuylkill Fuel Corp 
8S. A. Wertheim, Vice-President of the company, has been elected Presi 
dent, filling the office which has been vacant since resignation of Frank L 


8. Bache has been elected a director V 


191 


Burns last spring. J 


(A. M.) Byers Co.—Listing. 

The New York Stock Exchange has authorized the listing of $4,500,000 
7% Cumul. Pref. stock (par $100), and 150,000 shares of its Common stock 
without par value 

Income 


1793 


p 


Statement for Stated Periods 


9 Mos.End Years End. Sept. 30 
June 30°25 1924 1923 
Net sales $7.913,272 $8,954,324 $12,049,046 
Cost, selling, &c., expenses and taxes 6,503,071 7,642,073 10,244,509 
Net income $1,410,201 $1,312,251 $1,804,537 
Other net income 59 527 80 SSS 95,250 
Depreciation 392,763 472,251 501,270 
Interest charges 129,463 
Net profits $947,501 $920,887 $1,398,517 
Previous surplus $1,330,492 $1,050,724 $3,256,761 
Capital surplus Cr.176,446 
Preferred dividends 160,320 245,000 190,000 
Common dividends (cash) 236,571 396,120 
Common dividends (stock 3,291 ,000 
Profit and loss $1,881,101 $1,330,491 $1,050,724 
Balance Sheet as of June 30 1925. 
Asset LAahbilitte 
Land $1,.755,000|7°. Preferred stock $4,500,000 
Buildings, machinery & equip ‘Common (150,000 shs. no par 750,000 
ment, less depreciation 5,314,091 | Capital surp. incl. surp. arising 
Inv. in stock of Orient C.A¢ 700,000| from appraisal of properties 2,518,287 
Goodwill 1 | First mortgage 6s, 1945 4.700.000 
Car trust certifs. purchased 75.000 | Car trust certificates 75.000 
Sinking fund cash 65,125) Accounts payablk 212,367 
Due from associated company 72,795 | Aecrued payroll 101,551 
Inventories 3,955,791 | Accrued taxe general 16.372 
Accounts & notes receivable 751,110| Accrued liability insurance 9,227 
Investments 837.080) Accrued current Fed'!| taxes 196,313 
Cush 1,090,264 | Res. for relining. renewals, &c 194,611 
Deferred charges 417,921'|R rve for contingencies 12 348 
Surplus 1,881,101 
Total $15,467,177 rotal $15,467,177 


—V.121, p. 203, 79. 
By-Products Coke Corp.—Bonds Offered.—Lee, Higgin- 
son & Co., New York, and Continental & Commercial Trust 
& Savings Bank, Chicago, are offering at 9414 and interest, 
yielding about 64%, $5,000,000 First Mtge. 514° Gold bonds 
Series A. 
Dated Nov. 1 1925; due Nov. 1 1945 Interest payable M. & N. at offices 


of Lee, Higginson & Co.in Boston, New York or Chicago, or at Continental 
& Commercial Trust & Savings Bank, Chicago, trustee Denom. $1,000, 


‘ 


$500 and $100 c*, and r* $1,000 and multiples thereof. Callable all or 
part on any intreest date on 25 days’ notice, at 105 on or before Nov. 1 
1930; 104 thereafter on or before Nov. 1 1934: 103 thereafter on or before 
Nov. 1 1938; 102 thereafter on or before Nov. 1 1942: and 101 thereafter 


on or before May 1 1945. Company agrees to pay itnerest without deduc 
tion for normal Federal income tax up to 2°2: and also to refund present 
Penna. and Conn. 4 mill taxes. 
Capitalization 
First Mtge. 5! 
amount Series A 
Preferred stock , 9° 
Common stock, 


upon Con pletion of 
Gold bonds, due Noy ] 
$8 .000 000). this issue 
cumul., par $100 
par $100 


Present Financing 
1945, Series A (auth 

$5 .000 000 
1uthorized, $5,000,000 1,522,200 
authorized, $10,000,000 9,500 568 


Data from Letter of President C. D. Caldwell, Chicago, Oct. 15. 


Business Largest producer in United States of commercial coke and one 
of largest industrial producers of gas for outside sale, selling to Peoples 
Gas Light & Coke Co. a minimum of 23,000,000 cu. ft. of gas per day 
Company is foremost merchant pig iron operator in Chicago District and 
also important producer of domestic coke and by-products, including coal 
tar, ammonia and light oil Territorial advantages afford, under normal 
conditions, ready market for capacity output Plants at South Chicago, 
Ill., efficient and modern, adjoin Calumet River and Calumet Lake. under- 
going development as principal harbor on Lake Michigan 

Purpose To effect substantial saving in interest charges by refunding 
entire existing funded debt, chiefly bearing 8% and 6° interest. 

Security .—First Mtge. (upon retirement of $80,000 bonds for which funds 
will be deposited with trustee) on all real estate, plants and equipment now 
owned or hereafter acquired, except prpoerty acquired subject to existing 
or purchase money obligations, against which no first mortgage bonds may 
be issued until such prior liens are retired. Mortgaged properties, carried 
at $11,525,979, have been appraised independently at a sound value of 
over $13,700,000 

Earnings .—Indicated net profit, calendar year 1925, before Federal 
taxes, over $1,375,000, or five times maximum interest requirement on these 








substantial plant improvements. 

Further Bonds Series A bonds to additional amount of $1,000,000 issu- 
able on application; and remaining $2,000,000, completing authorized 
amount, only for cost of extensions or improvements provided two-year 
average net earnings have been at least twice interest requirements. Fur- 
ther series issuable under conservative restrictions of mortgage. 

Sinking Fund.—Through operation of sinking fund, 60°, of Series A 
bonds will be retired before maturity. Payments to this sinking fund will 
be made to trustee on March 1 of each year (first payment March 1 1927) 
in bonds or cash, in amounts sufficient to retire $100,000 of bonds in each 


of the years 1927 to 1929. inclusive; $150,000 in each of the years 1930 to 
1933, inclusive: and $175,000 in each of the years thereafter to and incudling 
March 1 1945; with further amounts in each case sufficient likewise to retire 
60 of any additional Series A bonds before maturity 
Financial Condition as of Sept. 30 1925 (After this Financing 
Assets 
Real estate, plants and equipment, $16,101,498; less deprecia- 


tion, $4 .575,519 = . ~-------- 
Current assets: Cash, $281,100; marketable securities, $1 
accounts receivable, $1,186,595; accrued interest, 


$11,525,979 





Inventories, $2,386,150- -- Se Er es 3,974,211] 
Advances, 350.305; investment in affiliated companies, $2 ,878,- 

624; compensation fund investments, $110,451; prepaid in- 

eee Pee SO, eee eee ee 3,083,115 

pe ee eee ee ee $18,583,305 

Liabilities— 
Current liabilities: Notes payable, $450,000; accounts payable, 

$650,203; accrued taxes, $81,150 ‘ " . ----« $1,181,353 
Reserves for relining, renewals, &c ; — 297 .218 
Reserve for contingencies = 645 ,743 

., =e : $2,127,314 
xcess assets over all liabilities other than First Mtge. bonds__$16,455,991 

All of the outstanding First Mtge. 6% bonds, dated 1906, have been 
called for redemption May 1 1926 at 105 and int. at the First Trust & Say- 
ings Bank, trustee, Chicago, Ll See also V. 121, p. 1682. 


California Petroleum Corp.— Acquisition.— 

Jacques Vinmont, Chairman of the executive committee, announces 
that the plan for the acquisition of the stock of the Ventura Consolidated 
Oil Fields has been declared operative. More than two-thirds of the stock 
of the Ventura Consolidated Oil Fields has already consented to the plan. 

In order to accommodate stockholders who were not able to deposit their 
stock before Oct. 15, the date originally set, the time for the deposit of 
additional shares has been extended unti) Nov. 2 on the same basis as the 
original offer—that is, the exchange of six shares of Ventura Consolidated 
Oil Fields stock for five shares of California Petroleum Corp. stock. De- 
posits may be made in Boston, at the First National Bank, and in New York 
and San Francisco at the office of Blair & Co., Inc. See also Ventura 
Consolidated Oil Fields in V. 121, p. 1802.}—V. 121, p. 1793. 


Catholic Club Building Association of Memphis, 
Tenn.— Bonds Offered.—William R. Compton Co., St. Louis, 
are offering at prices to yield from 544% to 544%, aecording 
to maturity, $310,000 Ist Mtge. “ Serial bonds. 

Dated Oct. 1 1925, due serially Oct. 1 1928 to 1945. Both principal and 
interest (A. & O.) payable at American Trust Co., St. Louis, Mo. Uenom 
$1,000, $500 and $100 c*. Callable all or part on any int. date on 30 days’ 
notice at par and int. plus a premium of '¢ of 1% for each 12 mo nths or 
fraction thereof by which maturity is anticipated; the call price, however, 
shall not in any case exceed 102% of the principal of the bonds. Union 
& Planters Bank & Trust Co., Memphis, Tenn., trustee 

Security.—Direct obligation of The Catholic Club Building Association, 
of Memphis, Tenn., and secured by a direct closed first mortgage on the 
land, building, fixtures and equipment of The Catholic Club Building 
Association of Memphis. This building was completed in Sept. 1923, 
and the property, including land and building, furniture and fixtures, is 
valued at $630,000, which is over twice the amount of this issue. The 
building is a 7-story fireproof structure, modern throughout, having com- 
modious lodge and assembly rooms, banquet halls, a large swimming pool, 
gymnasium, barber shop and 74 living apartments 

The Association The Catholic Club Building Association, of Memphis, 
Tenn., was organized in Tennessee in 1916, to provide and maintain a club 
building for various Catholic organizations and to further the education 
and support of members of the Catholic faith. The membership of the 
Catholic Club includes all of the members of three large Catholic organiza- 
tions—the Knights of Columbus, Council No. 616; the Young Men's 
Institute and the Young Ladies’ Institute of Memphis—besides numerous 
other members exclusive of these organizations. The total membership is 
approximately 2,000 

Revenues Each member is assessed $1 per 
privileges This source provides approximately $24,000 annually, more 
than the maximum interest charges of this loan. Additional income is 
received from the operation of the Club, including receipts from the 74 
sleeping apartments, pool room, barber shop, restaurant, &c., making 
total annual gross revenues of about $72,000 

UT POSE Proceeds will be used to retire a former bond issue 
of $310,000 Ist Mtge. bonds will be the only 


5 y 2 


month for membership 


This issue 
outstanding bonded debt. 
Central Aguirre Sugar Co.—20°, Stock Dividend. 

\ record of stockholders of the company was taken Oct. 15 in Boston for 
distribution of the 20°, stock dividend, payable Nov. 2, and Capital stock 
should not be quoted ex-dividend until Nov. 2: a due bill for the dividend 
must accompany all deliveries of Capital stock which may be tendered 
against all transactions made until and including Oct. 31 Due bills may 
be obtained at Secretary's office and must be redeemed Noy. 2 See also 
V. 121, p. 1465 


Certain-teed Products Corp.—Lisling. 

The New York Stock Exchange has authorized the listing of 25.000 addi- 
tional shares of Comumnon stock without par value, on official notice of issu- 
ance, making the total amount applied for 315.000 shares The proceeds 
of these 25,000 shares of Common stock (to be issued at not less than $40 
per share) will be used for all or any one of the following purposes, to wit 

1) Completing the purchase and redemption of $7,760,000 6 First 
Mtge Gold ’) additional working capital 4) general cor- 
porat« s 1682, 1351 


Serial bonds 


purpos 121 


p 


Chamber of Commerce Bldg. Co., Indianapolis. 
Preferred Stock Offered. Fletcher American Co., Breed, 
Elliott & Harrison and City Securities Corp., Indianapolis, 
Ind., are offering at par 1 div. $1,200,000 514° Cumul. 
Ist Pref. (a. & d.) Tax Exempt stock. 

Dated July 1 1925 July 


arn 
ali 


due serially 1928-1946 


Fixe 


Fletcher American 


Co., Indianapolis, registrar and transfer agent mpt in Indiana from 
all State, county and municipal taxes except inheritance taxes and from 
the Federal norma! income tax Dividends payable Q.-J Callable upon 
30 days’ notice on any int. date up to and incl. July 1 1940, at 102 and 
divs. and thereafter at 101 and divs 


Building The building, now under construction, will be a thoroughly 
modern fireproof 11-story and basement reinforced concrete structure with 
Bedford stone exterior Approximately one-seventh of the available space 
in the building has been set aside to serve the growing requirements of the 
Indianapolis Chamber of Commerce for its varied activities 

The first floor is so planned as to enable the leasing of very desirable 
space for high class shops, offices and stores, and the remaining floors not 
used by the Chamber of Commerce will be divided into office space. The 
building is especially designed to insure maximum daylight penetration in 
every room. 

Security.—This issue will be secured by the building and leasehold, having 
a total value as appraised by independent experts of $1,783,464 Surety 


has been provided to insure the completion of the building ready for occu- 
pancy, free of all liens and encumbrances. 
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Earnings —The building will have a total net rentable area of 108,527 


Leases already made, together with advance applications for 
space in this building, indicate a highly satisfactory demand on the part of 
the most desirable type of business tenants at profitable rentals for the 
available facilities of this building. Inde pendent experts estimate the 
annual gross income at not less than $247,667 and net income, after ground 
rent, operating expenses, taxes and insurance premiums and after usual 
allowance for vacancies, at $119,173, as compared with a maximum annual 
requirement for dividends on this issue of $66,000. 

Charcoal Iron Co. of America.—‘Slockholders’ Protective 
Committe _—— 
The 


following committee has been appointed to protect the interest of 


both the Preferred and Common stockholders: T. J. Anketell, Chairman, 
Charlotte Berry Sherrard, Frank W. Blair, S. H. Stilling, William G. Sharp 
with Campbell, Bulkley an id Ledyard, Detroit, Mich., Counsel, E. A. Miller, 
Sec., Union Trust Buildir Detroit, Mich. 

A |e tter to the stor okhold rs savs in substance: 

The company is in default in respect to certain provisions of the indenture 
securing an issue of $3.298.500 Ist mtge. bonds and is in arrears in the 


payment of dividends on Preferred stock. 
are such that the company not in a position to remedy these defaults. 
The present financial diffic are due primarily to unsatisfactory prices 
prevailing for its principal products and high labor costs. 

It is believed highly important in order to secure the largest possible 
amount for the benefit of outstanding stock, that there be an orderly liqui 
dation of the assets of the company such liquidation to be accomplished 
through the agency of a stockholders’ protective committee, representing 
both Preferred and Common stock of the company. At the request of large 
holders of Preferred and Common stock the above have consented to act 
as members of this committee. 

Holders of Preferred and Common stock are requested to deposit their 
certificates of stcck with the Unicn Trust Co., Detroit, Mich., as depositary. 
The committee has authorized the depositary to accept stocks up to and 
including Oct. 31 1925. See also V. 121, p. 1572. 


Compania Cubana.—Farns. 6 Mos. End. June 30 1925.— 
Crop of 1923-1924—-Sales of refined sugar, $1,043,570; sales of 
raw sugar, $388,739 $1,792,309 


Market conditions of its products 
is 
ulties 


Book value of sugar sold, $1.535.752: refining toll, $192,068; 
shipping and selling expenses, $79,651-_-.--~-- mapas - 1,807,473 
Loss—Crop of 1923-1924 ee pe ee oe $15,164 
Crop of 1924-1925—Sales of raw sugar, $3. 610,721: sales of 
molasses, $228,759; inventory of raw_sugar at June 30 1925, 
$3,155.06 1: inventory of molasses at June 30 1925, $192,015. $7,186,558 


Operating expenses, $5,974,206; 


shipping & selling expenses, 
$710,819 — 


6,685,025 


Profit—Crop of 1924-1925 $501 .532 
Net profit from operations of sugar mills and plant: ations $486 368 
Profit—Land department 59 ,967 

Profit from operations ‘ $546 336 
General & administrative expenses_ = $1,466 


; $464 870 
. 74,214 


Net profit from operations 
Income credits 


Gross income $539,084 


Interest on debentures, $139,500: interest on acct payable 
Cuba RR., $93,417; int. on acceptances payable, $3,222; sales 
adjustment—Crop of 1921-1922, $7,843 43 983 
Net profit for the period $295,101 
Surplus Jan. 1 1925 " ‘ 6,117,221 
Surplus eo 30 1925 i pa ereia 412,323 


—vV. 120, 3192. 
Salemi Consol. Gold Mining & Milling Co.-—Furnings 


The net profit for the third quarter of the year 1925 after deduction of 


j Co. 


9 Mos. 


Ove. End. Sept. 30. 
4. 1925. 


to Sept. 30» 
1925. 192 1924. 


Net profit after Sutarent, expenses, 


_e. Pus Dut Seles *ederal taxes. _$200 ,066def$35,153 $605,641 $212,309 
683 
cape Grocery Stores Corp.—Gross Sales.— 

Period Ended Sept. 30 1925—3 Mos.—1924. 1925—9 Mos.—1924. 
Gross sales $1,417,458 $917,625 $5,830,214 $4,327,755 
—V. 121, p. 1704, 1231. 

Elk Horn Coal Corp.—Bonds Offered.—Mercantile 


Trust & Deposit Co., 
Co., 
Co 


Robert Garrett & Sons, 
Hambleton & Co., Baltimore and Spencer 
New York are offering at 99 and int., 


Fidelity Trust 
Trask & 
to yield about 


6.70% $4,500,000 644% Ist & Ref. Mtge. 6-Year Sinking 
Fund Gold bonds. 

Dated Dec. 1 1925: due Dec. 1 1931. Red. asa whole, or in part by lot. 
at any int. date upon 60 days’ notice, during first year at 103 and int., 

ind thereafter at 101 and int. Corp. will pay or refund normal Federalincome 
tax up to 2%, and all State, county and municipal taxes assessed on these 
bonds in the hands of individuals in Maryland (not exceeding in the aggre- 
gate 45c. on each $100 of assessed value in any year), and Penn. personal 


property on each $100 of face amount of said bonds) 

(J. & D.) payable at the office or 
or at the office of the Mercantile 

Denom. $1,000 c*. 

these bonds on both the New 


tax (not exceeding 40c. 
will be refunded. Prine ‘ipal and int. 
agency of the company in Y. City, 
Trust & Deposit Co., Baltimore, trustee. 

_ Listing Application will be made to list 
York and Baltimore Stock oe eee 


Data From Letter of G. W. Fleming, President of the Corporation. 

Business.—The Elk Horn yp ren coal field in Eastern Kentucky has long 
been known to contain coal of exceptional value. This field produces the 
highest grade of coking, gas-producing open hearth malleable and by- 
product coal in this country. 

There is a wide and steadily increasing market demand for Elk Horn coal, 
particularly in gas-producing plants. It is used in large quantities in by- 
product and coke plants. It is also largely in demand in prepared sizes for 
domestic purposes. The corporation numbers among the consumers of its 
coal some of the largest steel companies in the country, as well as many 
large public utility companies. 

Property & Assets.—Corporation owns approximately 205,000 acres of 
valuable coal lands and improvements thereon lying principally in 6 of the 
counties in the southeastern part of the State of Kentucky, and 2 of the 
counties in the central part of West Virginia. The total computed recover- 
able coal on its properties, as estimated by the corporation amounts to 
780,000,000 tons, the magnitude of which is made manifest by the fact 
that on the basis of the present production—for which the mines of the 
corporation are developed, of 2,500,000 tons per annum-—the recoverable 
coal would last 312 years. Labor is entirely non-union and working con- 
ditions in the corporation’s model mining towns are good 

In addition to its valuable coal properties the corporation owns oil and 
as rights, free of royalty, on more than 160,000 acres in Kentucky and 
West Virginia, from which a revenue of nearly $75,000 was derived in 1924. 
Present indications are that for the next 12 months the net revenues from 
that source will be in excess of $150,000, with a large increase therein as 
oe se important developments progress 

)ther assets (pledged as security for the First and Refunding Mortgage 
bonds) of the company consist of valuable holdings of the stocks of ether 
successful operating coal companies, which include over 24,000 shares of the 
Common stock of the Consolidation Coal Co 


g 
$y 


Valuations.—The property was valued by Edward V. d'Invilliers En 
gineering Co. in July, 1925, at more than $20,700,000, including mine 
plants, but exclusive of any value for the revenue producing oil and gas 


rights of the company and also exclusive of ownership of stocks in other 

producing coal companies. 
Security Secured by a first 

corporation, including coal reserves, 


mortgage on all property owned by the 
real estate, equipment, dwellings and 
other extensive improvements, subject only to a small issue of $372,000 
bonds on approximately 4,800 acres acquired from the Mineral Fuel 
They are additionally secured by the specific pledge of the above 
referred to stocks of various companies owned. 

Earnings.—During the 3 years and 8 months ended Aug. 31 1925 (which 
period covers one of the most unsatisfactory and unprofitable in the history 
of the coal industry), the gross earnings from all sources averaged $3,766,489 
per annum and the ‘net earnings available for interest, before reserves for 
depletion, depreciation, &c., were: 1922, $731,553; 1923, $993,841; 1924, 


= o7 
ove 





all expenses, treatment and transportation charges, shows 
Net Average Net 
Tons Gr. Value Return 
July &.510 $20.44 $67 589.93 
August 9 027 17.11 51,534.77 
September (est 10.000 17.00 65,000.00 
Total 27 .537 $18.00 $184,124.70 
As of Se pr ber 30 1925, the company had cash in bank of $1,331,364 
—V. 121, 335 
Cuba Co.— Listing. 
The New York Stock Exchange has authorized the listing of 640,000 
shares of Common stock without par value.—V. 120, p. 3070. 
Dodge Brothers, Inc.— Definitive Certificates Ready. 
Definitive Preference stock certificates are now ready to be issued in 
exchange for outstanding temporary certificates at the National City Bank 
of New York, 55 Wall St., New York City For offering, see V. 120, p. 


1885.) 





Definitive Class ‘‘A’’ Common stock certificates are also ready for delivery 
in exchange for outstanding temporary certifi ate satthe American Exchange 
Pacific National Bank, 128 Broadway, New York City \ 21, p. 1794 

Dominion Stores, Ltd., Toronto.—Righis, &c. 

The Common stockholders of record Oct. 30 (not Oct. 13) are to be given 
the right to subscribe on or before Nov. 20 for 10.000 additional shares of 
Common stock (no par value) at $10 per share on the basis of one new share 





for each five shares held Common stock authorized is 90,000 shares, of 
which 50,000 shares are outstanding 

Secretary Morley Smith, Oct. 5, saysin part: ‘For some time the direc 
tors have had in mind a readjustment of the capital stock of the company 
and the advisability of retiring the Preferred stock, but after mature con 
sideration, have decided that such a step at this time is inadvisable 
—_ 121, p. 1794 

Dort Motor Car Co., Flint, Mich. Sells Factory. 

The company’s plant on the Pere Marg eRR Flint, Mich.. was 
sold early this year to the A. ¢ Spark Plug Co so General Motors 
Corp. below V. 119, p. 2767 

Eagle & Blue Bell Mining Co. / 

The directors have declared a dividend of 5 sh p ible Oct. 30 
to holders of recor et 0. The previou ide vi 1 share 
paid Ja 1) 1925 Me he B ingham Mines Co. ow about 97 of the 
stock \ 20, p. 455 

Eastern Dairies, Inc. Com j) LN 2 

The directors have declared quarterly dividends of $1 75 a share on the 
Preferred stock d SO cents a share on the Cx. mon stoc} both p able 
Nov. 1 to holders of record Oct. 16 An initi dividend of 50 cents per 
share was paid on the Common stock on Aug. |] st \ 21. Pp 5 

Eaton Axle & Spring Co.—Rights— Earnings. 

President C. I. Ochs says in substance The company recently signed 
eontracts which will increase its volume of business between five and six 
million dollars per annum, and it is necessary that the company be prepared 
to start this production Jan. 1 1926 This additional business will require 


more working capital for equipment and manufacturing facilities and the 
directors believe it expedient at this time to present to stockholders an 
opportunity to subscribe for additional stock under the following terms 
and conditions: Each Common stockholder of record Oct. 15 will be 
entitled to subscribe on or before Oct. 30 for additional shares of Common 
stock in the proportion of one share of such stock for each 10 shares held 
at $23 per share. Subscriptions are payable either at the office of the 
company, East 65th St. & Central Ave., Cleveland, O., or at the Seaboard 
National Bank of New York, 115 Broadway, N. Y. City. 


“Any stock not subscribed by stockholders has been underwritten by 
bankers. 
[This will increase the outstanding Common stock to 250,000 shares 
the total 


of no par value, authorized issue. 


$830,389: 8 months ending 1925 (at rate of $964,610 per annum), $643,073. 
Purp Proceeds from this issue of bonds, together with a junior issue 
of $1 500,000 6-Year Debenture Notes which have also been underwritten 


by the bankers, will be used in the retirement of the approximately $6,000, 


000 balance of an original authorized issue of $9,500,000 10-Year Sinking 

| Fund Mortgage 6% Gold Notes due Dec. 1 1925 

| Capitalization Authorized Outstanding. 

| Mineral Fuel Co. 5s, 1943 closed $372,000 

| 6-Year Ist & Ref. Mtge. 64s $5 500,000 4,500,000 

| 6-Year 7‘ Debenure Notes, 1931 2 O00 OOO 1,500,000 

| 6% Non-Cumul. Pft. Shar. Pref. stk 6.600.000 6,600 000 

Common stock (no par value 140,000 shs 240,000 shs 
Cap. and Sur. represented by 240,000 

| shs. no par Com. stk. outstand. over $13,000,000 

The stockholders will vote Oct. 24 (a) on changing the authorized Common 


stock from 440.000 shares, par $50, to 440,000 shares of no par value; 


one share of no par stock to be issued in exchange for each share of Common 





} 
| (par $50) now outstanding: (>) on approving an authorized issue of $5, 
500.000 646° §-Year Mortgage bonds, of which it is proposed to issue 
| $4.500.000, and (c) on approving an issue of $2,000,000 of 7% 6-Year 
| Debenture notes. of which it is proposed to issue $1,500 0%)0 These 
| Debenture notes will bear warrants entitling the holder of each $1,000 
| thereof to buy from the corporation during 5 years from the date of issuance 
of notes 40 shares of Common stock of no par value at price sand on terms 
| fixed by the directors V. 121, p. 1794. 
j 
| Eureka Vacuum Cleaner Co.—Listing 
The New York Stock Exchange has authorized the listing of 250,000 
shares of non-par value stock. 
Income Account for Fire Months from Jan. 1 1925 to May 31 1925 
| Net sales to customers $3 564.020 
| Cost of sales 1,019,890 
Selling, general and administration expenses 1,975,232 
| Other deductions. less other income 37.133 
| Provision for Federal taxes 6.471 
| Dividend pai 356.719 
| 
| rp $108,575 
Ba ( She May 1 1925 
Li abi “ 
(‘a sh $748,525 Accounts pa hyle $305.373 
rketable curities (6.852 Royalty payments 96 000 
Notes 4 trade accep. rec’l 101.470 Federal taxes for 1924 143.275 
Accounts receivable 1.944.741 Deferred royalty payments 27 1.504 
Inventories 1,204,175 Reserves for contingenci« 170,000 
ither assets 1.617 Accum prov. for Federal 
Permanent asset 748 325 taxes 1925 66.471 
Deferred 141,732 Capital stock 1.000 000 
Surplus §.107.813 
Total ‘ $5.160.436 Total $5,160,436 
—V.121. p. 1574 
The) Fair (Department Store), Chicago.—Common 
Stockholde R ( e Offer to Ere har qe Il di ngs 10 Stock Oo} 
Kre sq De partme nt Stores, Inc. 
See Kresge Department Stores, Inc.. below 
Sales in the first six days of the Golden Jubilee sale totaled $1,549,986 
against eos for the same period in 1924, an increase of $673,625.— 
fr. 121, 1794. 
Sadlega’ Enameling & Stamping Co.— Trustee. 
The Irving Bank-Columbia Trust Co. has been amneinte d trustee of an 
authorized issue of $1.000.000 Ist Mtge. 64° Serial Gold bonds of the 
above company. 





1914 


Federal Finance Corp., Indianapolis, Ind.—Siock 


Sold.—Tobey & Kirk and Huntington Jackson & Co., 
New York, have sol 35,000 shares of Class ‘‘A’’ Cumul. 
-articipating stock (no par value) and 35,000 shares Class 
“B”’ stock (no par value) in units of one share of Class “‘A 
and one share of Class “B’’ at $52 per unit. 

The Class A“ stock is entitled to cumulative dividends 
1925, payable quarterly at rate of $3 per annum 
ratably with the Class *'B"’ stock in additiona) dividends 
per share in any year, after divs. to the amount of $] per 
paid on the Class ‘'R"’ stock in such year When the surplus equals twice 
the annual cumulative div. requirements upon the Class “‘A after 
paying or providing for all accrued divs. and divs. for the current year on 
the Class “‘A™ stock, divs. of $1 per per annum may be paid 
the Class *“‘B"’ stock, but not if the effect thereof would reduce the surplus 
below a sum equal to twice such annual cumulative div. requirements 
After payment of $4 per share on the Class ‘‘A’’ stock and $2 per share on 
the Class ‘‘B"’ stock in any year, the Class ‘‘B"’ stock shall be entitled to 
the exclusion of the Class ‘‘A”™ stock to any further distribution of 
or net profits in such year The Class ‘‘A’’ stock is callable as a whole at 
$50 per share and divs. on any quarterly div. date upon 60 days’ notice 
In the event of liquidation the Class “A 
and divs. at the rate of $3 per annum and no more 

Registrar, (hemical National Bank. New 
Irving Bank-Columbia Trust Co New York 
National Bank, Indianapolis. 

Ca pttalization 
Oumul. Partic. Class "‘A 
Olass ‘‘B”’ stock (no par 

Dividends It ix the intention of the m 
on the Class ‘A’ steck at the cumulat ve 
Class *‘It"’ stock at the rate of $1 per share 
to be made Feb. 1 1126 

Listing App! cation will be made to 
“R" stocks on the New York Curb 


Data From Letter of Pres. G 
Company .—Organized in 
all the assets and bus’ ness 


from Nov 
and to partici] 
not exceeding $1 


share have been 


share per 
stock 


share upon 


surpit 
s' s 


agents 


American 


Transfer 
Vletcher 


York 
and 


Authorized 
100.000 shs 
200 000 shs 
unagement to inaugurate divs 
rate of $3 per share and on the 
the first quarterly payments 


Outstanding 


35.000 shes 
100.654 ahs 


stock 


no par) 


list both the Class *‘A”’ 
Exchange 


and Class 


J. Cooke, Indianapolis, Ind., Oct. 10. 
Delaware Oct. 6 1925 Formed to acqure 
of Federal Finance Co of Indiana which has 
been in operation since Oct GIA tus mess is what is known as Cort! 
mercial banking’ without the depos t feature. and consists of the purchase 
from well rated merchants and manufacturers of installment tien op) 
secured by contracts, notes mortz on merchandise sold 
the installment plan Corporation advances an average of 66 3- 
the amount due on such installment | ens at the time of purchase 
balance is paid only after the full amount collected on each trans 
leaving a minimum of 33 1-3 margin at all times Corpe ' 
an assignment of all right in under 
or mortgages and 
will be paid i f 
of installment lie 
facturers and th 
miscellaneous mat 

Earning iInceptior ) f 
bas been experienced f ent 
predecessor company for the past ‘ ind the rate ¢ 
on the ameunt of capital and surplus used in the business : 


tons 


AgeS 


leases or 


these contracts 


the ur int 


Since 


rned 


s of June 


Net Annua 

Totm 4iler if 
Receirahble Federal Capital & 
irchased ] ¢ ( 


On 


irnec 


18 ¢ 


7 ,. a0) 
5 122 QS] r. +. 
(, RR4 208 Q5° 
1.504 298 l 26% 
Average earnings for 19223, 1924 and the nonths of 1925 are equal 
to nearly 3 times the $3 dividend requirements or the Class ‘‘A”’ stock to 
be presently outstanding 
At the rate earned during tae first 6 months of 1925. 
emoloyment of the new working capital. net earnings should exceed $600,000 
per annum or over $4 50 per snare on the 100,654 shares of Class “‘B”™ stock, 
after allowing for dividends of $4 per share on the 35.000 shares of Class 
“A” stock 
Cash dividends have been pald since 1917 on the Preferred and Common 
stocks of the predecessor comoany, total disbursements for the 8% years 
ended June 29 1925 amounting to $472,348, in addition to which stock 
dividends amounting to $229,290 have been paid. and a substantial amount 
has been added to surplus 
Purpose Proceeds w.il provide for the retirement of the $239,400 7% 
Oumul. Pref. stock of the predecessor company and will provide additional 
armanent working capital required in the corporation's growing business 
he balance of the outstanding Class ‘'B"™ stock oas been issued in exchange 
for the Common stock of the predecessor company 
Directors G Cooke (Pron ) 3. Larrimer, Alfred Macy, G. H. 
Mueller (Chairman Finance Committee), E. R. Ong (Sec. & Treas.), 
Norman Perry. W. V. Swords, D. J. Tobin (V.-Pres.), J.C. Ruckelshaus. 


Balance 30 1925 (After Financing 
Liahililies— 
Coll. Trust notes $3 599.750 
Local taxes & exp. accr 20,119 
Customers’ reserve 
| Res. for Federal tax 
Res. for contingencies 
Capital stock 
Surplus 


Sheet June 
Assets 
Cash in bank & on hand 
Time payment contracts 
Notes receivable 
Res. for losses in collection 
Accounts receivable 
Sundry investm'ts, at cost 
Int. & exp. paid in advance 
Furn. & fixtures. less depr 
Organization expense 
a ‘To be issued and outstanding: ¢ 
‘B” stock, 100.654 shares 


Feltman & Curme Shoe Stores Co., Inc., Chicago. 

The company recently increased its capitalization from $2,225,000 to 
$17.000.000. The new capital will consist of 30.000 shares of Preferred stock 

yar $100), 98.000 shares of Class A Common without par value, and 
50.000 shares of Class B Common stock without par value An offering 
of the stock is expected in the near future by bankers specializing in chain 
store companies 

The company operates a chain of shoe stores in the follow: 15 in 
Ohicago: 3 each in Indianapolis, New York City, Denver and San Francisco 
2 each in St. Loui ity (Mo Mi: ipolis and St. Paul 
each in the following cities: Evanston and Peoria, Il).: Gar Has 
Richmond, Evansville and Terre H t Ind La t 
Cleveland, Toledo, Columbus and Dayton. O 
Wis.: Detroit and Grand Rapids. Mich.: Sioux Cit Loi I 
Omaha, Neb.; St. Joseph, Mo.: Kansas City. Kar 
and Erie, Pa.: Wilmington. Del Jaltimore, Md sul ind 
N. ¥ Newark. N. J.; Colorado Springs, C Los ‘ 
Lake City, Utah: Tacoma ind 8 
Officers Arthur A. Curme, Pres.; Chas. H 
Hilda M. Kemper, Sec 


Firestone Tire & Rubber Co. 
Plantations in Liberia. 

President Harvey 8S. Firestone, Oct. 14 n i the F 
Plantation Co. has obtained concessions for 1.000 000 acres of rubber planta- 
tions in Liberia, W.Africa, and that the project calls for an investment of 
$100,000 ,.000 Development plans, it is stated, call for building harbors, 
roads, towns, hospitals and possibly organization of steamship 

A 2,000-acre British rubber plantation has already been 
serve mainly as a nursery for larger plantations. A harbor will be built 
at Monrovia, capival of the negro republic, with a great breakwater 

The employment of 330.000 is contemplated when the organization has 
reached its full stride Malaria in Liberia is a drawback, but Mr. Fire 
stone thinks that it can easily be stamped out Otherwise it has a better 
climate than Florida, he declared 

Labor supply Mr. Firestone ssid, 
Liberia the natives, large and muscular, 
British plantations in Malay, who get a shilling a day - 

The Philippines were considered first because of the desire to keep th 
property under the United States flag, but there was opposition from Fili 


$1.66 


Total 
‘lass ‘‘A”’ 


(each side 
stock, 35,000 share 


StOCcK 


i” cities 
nas 
insas ¢ 


Pittsburch 
N. olo ! 
Oalif.: Salt 


Seattle 


I re ist 
are I man, Treas., and 
To Deve lop Vast Rubber 
jmounces that 


lines 
purch sed to 


was an important element In 
will work for less than those on 


stock is entitled to $50 per share 


giving effect to the 
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pinos who feared it might retard or prevent Philippine independence. 
vestigators leased a 35,000-acre plantation in Mexico, of which 350 acres 
are planted in rubber. Two planters, sent to this property, were forced 
by revolution to abandon it, but Mr. Firestone expressed the intention of 
continuing experiment the Hevea rubber trees there are the best- 

l conditions i rubber 


| s because 
known pro rs Revolutions or labor eliminated 
lands of Cent |! and South America 
Mr Firest« > said he was not inter 
I Florida of Thon 
ibber could be 


in the 300-acre experimental 
-dison and Henry Ford, and 
grown succes lilly there V.121, p. 205 


rubber 1 iti in 


aid n 


Fox Film Corp. (& Subs.).—Farning 
Statement for 6 Months Ended June 27 1925. 
Federal] taxes, $112.771; dividends, $250,000. 


Income 
$1,324,795 


Profit 4 
Surplus 


Previous surplus 


$362,771 
$962.024 
10.766,.905 
Total surplus .--$11,728.929 
Expense of issuing Fox Phila 78,775 


Bidg., Inc., bonds- - 
Expense of new stock issue . 


$11,591,898 


Profit and loss, surplus 
-V. 121, p. 1467, 1352 


Fox Lane Apartment Building (Fox Lane Corp.), 
Flushing, N. Y. City.—Bonds Offered.—S. W. Straus & 
Co., Ine. are offering at par and int. $775,000 Ist Mtge. 
Sinking Fund 64% Gold bonds. Safeguarded under the 
Straus Plan. 

Dated 1925: due Oct. 1 
Pri cipal and int A £0 pavahle at offices of 8 W 
City Red. for sinking fund at 101 and int C 
to sinking fund at 104 and int. up to and incl 
after Oct. 1 1928 and up to and incl. Oct. 1 19 
Oct. 1 1931 and before Oct. 1 1935 Federal income tax up to 2% paid by 
borrower eun and Vermont 4 mills taxes: Marvland 4% mills 
tax: District of Columbia 5 mills tax es vied by Virginia and its 
political sub-divisions not in excess cf 5 innum: New Hampshire 
State tax not ir f ( and Mass. State income 
int. per nun ! 
will oc i t t argest and 

ome of ctive res 


imits of N ity will be the 


Oct 9 1935 Denom. $1.000. $500 and $100. 
Straus & Co. Fw FB 
illable all or part except as 
Oct. 1 1928: at 10% and int. 


ind at 102 and int. after 


(‘onn 


eX CESS , 
located 
dential com 
ipart 


best 
largest 


it building 
property 


ipartmer 


fee. Th 


f room 
ind the 
rigerating 
i rhe top 

+ ball room 


> _ 
ws 


Ve if 

Pronerty 

189.000 
ilar r ’ ins " | 200 NNO 


Porrower owing 
igar 


A 
< 


rporat which 


1 


rvativ 


af ng s. B 
Rarnir Based on a cons 
operating expenses including insurances 
for vacancies. net earnings are conservatively estimated at $97 
annum This sum is more than $28 000 in excess of the great 
interest and sinking fund requirements combined. 


Gabriel Snubber Mfg. Co.—Earnings. 

Quar. End. 
Sept. 39 °25 
$317,059 


il icting 
witha ral allowance 
500 per 
st annua) 


taxes 


ind 


9 Mos. End 
Sent. 320 °25 
$1,087 259 


Perind— 
Net profit after all charges and taxes 
—V. 121. p. 1106, 972 


Garfield Boulevard Apartments (Katzman Building 
Corp.), Chicago.—Bonds Offered.—The Brothers 
Co., Chicago, are offering at prices to vield from 6% to 
644%, according to maturity, $215,000 First Mtge. 64% 
Serial Gold bonds. 


Dated Sept. 15 1925: due serially each March 15 1927 to 1935 
maturity Sept. 15 1925 Principal and interest M. & 8.) 
Straus Brothers Co Redeemable. all or part 
verse numerical order, upon 60 days’ notice at 
Federal income tax up to 1%, paid by borrower 
$1.9000 c* Morteace trustee, Herman A 

Security.—Secured by a first mortgage on the land 
and on the bui'ding and fixtures of the Garfie'd Boulevard Apartments, 
located at 127-139 Fast Garfield Boulevard and 5510-5512 Indiana Avenue 
Chicago The property has a frontage of 164 ft. on Garfield Boulevard 
and 144 ft Indiana Avenue 

Suilding \partments are constructed in the Colonial style of architec- 
ture The building is a hish-crade 4-story structure, containing 19 eight- 
room apartments, 9 stores and 9 offices 

Income Based the rentals ived from the apartments and the 
stores already completed, net earnings are conservatively placed at $48 780 
than three times the greatest annual interest on the bonds 

deductions have been made for expenses, taxes and 


Straus 


with final 
payable at 
on any interest date in in- 
103 and interest Normal 
Denom. $100, $500 and 
Straus 


owned in fee simple— 
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Amp! 
depreciation 
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Corp I 
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operating 
These bonds ars 
n addition, they are 
Maver K 


the direct obli 
unconditionally 


itzman, a 


ration of the Katzman Building 
ruaranteed as to principal and 


responsible business man 


Genera! Baking Co.—Erchange Offer for Stock. 
Paul H. Helms, President of the Ge taking Corp.. io a letter to the 
ckholders of the G ( 1B ing ¢ ! inde an offer to exchang 
share } : ock a ' "¢ ) ; BB" stock of General 
king ¢ for } hare ‘ommon stock of General Baking Co The 

will 
has been issued in con 


ection with 
é tr id it is 


h you 
ibove set 
same by 
posit duly 

l y issued to 
under a in dey t agreement with 
‘ ts leposited your stock with 
ceived its certificate of deposi you may 
if application to the Guaranty 


gistered mail the ¢ 
certificates of Common 
| - 
nk 


properly “ited, together with the 
id. « vy endors 
Baking 


you ve 
and re 
nelosed form « 
‘ ete 
stock of General Baking Co. which you now hold, du iin bl 
ind ‘ 1 will receive certificates of stock of 

Corp. on the basis above set forth.’ See also V. 121, p. 1795 


Makes Offer to General Baking 


in either case y« Gener 
General Baking Corp. 
Co. to Exchange Stock. 
See General Baking Co and compare V. 


above 1795. 


sed. 


decreasing 


121. DPD 


General Chemical Co.—Crprtal Stock Decrea 
The company on Sept. 10 filed a certificate at Albany, N f- 
its authorized capital stock from $20,000 .000 to $2.000,000.—V.111,.\p.2428 


General Electric Co.—/istina—Orders Received .— 

The New York Stock Exchange has authorized the listing of $9,014,000 
additional Special stock (par $10), on official notice of issuance as a stock 
dividend 
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1925 1924 1923. and Crivitz (Wis.) Pulp & Paper Co. The C 4 2 as 6 
Three months ended Sept. 30______- $73.561 483 $58.389 832 $65.483 $49 | November 1924. I Pp € The Crivitz property was sold in 
Nine months ended Sept. 30.....-.- 223.876.711 203,.097.719 229.747.304 Capital Siock.—Authorized 15.000 shares Common of no par value and 
V. 121, p. 1684, 1467. $600.000 6% Cumul. Pref. stock, par $100: outstanding at this time, 
: x aed . 13.435 shares Common and 5.543 of l’referred. The authorized capitaliza- 
General Motors Corp.— Sale s of Cars to Users.— tion of the old company consisted of 10.000 shares of Common of no par 
The sales of General Motors cars by dealers to users in September totaled | V4lue and $2,000,000 8“ Cumul. Preferred steck. par $100. 
83.612 cars and trucks, compared with 48.565 in Sept. 1924 Sales of cars Funded Debt. $1,.250.000 ist Mtge. Sinking Fund 7% Gold bonds, 
and trucks to dealers by the manufacturing divisions of Genera' Motors due Feb. 1 1937, and $50.000 2d Mtge. 7% Gold notes, dated Aug. 1 
in September totaled 88.379, the largest sales in any month in the history | !925 and due in amounts of $10,000 each year Aug. 1 1927 to 1931 incl. 
of the corporation General Balance Sheet as of Aug. 31 1925. 
The following tabulation shows monthly sales of General Motors cars Assets " Liabilities 
by Gealere to ultimate consun ers and sales by the manufacturing divisions | Fixeq assets $2.65C.94¢ | Preferred stock. rp $554,300 
of General stoters 02 ther Come: — Divisi Sale ! Intangible assets } | Funded debt & long-term notes 1,357,500 
roan ers io + 7) Lk = a ~ rae i024 to oe _ iavestunente 43 a Notes & accounts payable, 
va 4 + A I aee + 4 Pa r ‘ ‘ ace " : ~ ~ 
January_____- 25.593 33.574 30,642 61.398 49.162] Receivables etn Sant Gee Ry 
February 29 579 a) O07 49 146 78 668 55 427 ~ es ~ yt a 4 ommon stock and surplus ,199, 
March - -. 70.594 57.205 75.527 75.484 71.669 , Deterred chara “17:76 | 
April : 97.242 89 583 5.773 85.583 58.600 75 822 = a pig 
I b- , 7 47156 c 297 77 ,O"2 5 oes 75 20° Tr o- Tr ae 
| i hee he le TS BR 9 SRE eo RS os $3,427.070| Total - -$3,427,070 
July 5 65.872 60 R26 62? 9 57.358 i 563 51 634 Directors. Frank H Hoberg (Pres.), Thos. J. Dee (V.-Pres.), Geo. 
August_.________ 78638 54842 56846 76462 48614 65.999] D. Nau (Treas.). F. T. Ramsay (Sec.). J. M. Conway (V.-Pres. & Gen. 
September__._____*83.612 48.565 60.111 *&88.379 51.955 69 081 Mer Dr R. Minahan, Wm. Hoberg and Antone Hoberg. F. T. 
® These pretiminary ficures include passenger car 1 este enden ' , | Ramsay is Secretary.—V. 119. p. 2294. 
_* These preliminary figures include passenger car and truck sales in the 
{ nited States Canada and overseas by the Chevrolet Oldsmobile, Oakland, Hudson Motor Car Co.—September Output. — 
guick and Cadillac manufacturing divisions of General Motors. The company in September ro Re: 27.600 cars as compared with 
Oldsmobile to Double Produ tion 27,500 in August and approximately 30.000 in July.—V. 121, p. 1575, 1468, 
Orders have been p'aced by Olds Motor Works for additional equipment : F on . 
which will enablk it to double ite production and to fil) its schedule for 1926 Independent Oil & Gas Co. Farnings. 
the largest in the 28 years of automobile building by this pioneer division feria > Quar. End. Sept. 30 a 9 Mos. Sept. 30- 
of General Motors. Additional ovens wil! be installed in the Lansing Net sncome before 1925 1924 ay 125. 1924. 
Mich plant of Fisher Body Corp which adjoins the Olds Motor Works depre¢ & de pletion $339,499 $307 .667 $3,222.191 $1,399,738 
and in which are built closed bodies for Oldsmobile exclusively At the oo 121, p. | 465 
present time all available ovens in this Fisher plant are working 24 hours International Paper Co.—To Increase Capital and Offer 
a da\ : . “ , as ; “ : 

During Septermber 5.541 cars were manufactured and sold by the Olds New Common Slock oJ No Par Value to Stockholders.— 
mobile This is an average production of approximately 250 cars a day The stockholders will vote Nov. 6 on changing the authorized Common 
and _with the present big der id for closed cars this is the limit of existing | stock from 500,000 shares. par $100. to 750.000 shares of no par value, 
facilities These cars were sold by dealers to consumers as quick] as | and on increasing the authorized 7% Pref. stock from $50,000.000 to 
received, and consequently dealers have not been able to build up any | $75.000.000. par $100 The present $25.000.000 Common stock will 
reserve stock | be exchanged share for share for Common stock of no par value 

**Not later than January we wil! be able to produce from 400 to 500 cars In addition, the company proposes presently to issue additional shares 
a day,”’ reports I. J. Reuter, President & General Manager of Olds Motor | of no par value Common stock at $50 share, and to offer same, share 
Works Heavy closed body co itments have been placed with Fisher | for share, to Common stockholders of record Nov. 9 Subscriptions right 
which call fe 11.000 closed jobs for January and February alone Oids- | will « pire Nov. 30 Payments may be made in installments as follows: 
mobile iles have shown a marked g during the past 6 months. even $12 50 each on Nov. 30 1925 and on March 1, June 15, and Aug. 1 1926. 
despite the necessar curtail f product in Ju nd the first few This offering will be underwritter No commission, however, is to be 
days in u t to th introduct f the new series D cars Our | paid by the company for this underwritin 
export £ j ‘ ed b aps and bounds, being more than | It is the intention of the company to initiate quarterly dividends on the 
double t vear at tl time } Common stock at the rate of $2 per annum on Aug. 15 1926 

d Com] E ng A circular le ter to the stockholders says in part: 

Albert ¢ ? ant af .- 2 Spark P * ( a thsidiar Fin il Requirement Of the cou:pany's total production of paper is 
is qucted Our ear forth ‘ rer ni ore th } 1924 approximately 74‘ was newsprint Of this newsprint the company 
ahead of t r We e produci 110 0 spark plugs daily, better produced approximately 30‘ at its Three Rivers mill and 70% at its 
than 6 50 peedometers da nd about 3.000 air cleaners The air American mills The cost of manufacture of newsprint in the American 
cleaner is becoming increasingly pc pular. and next year they will be used on | mills averaged substantially more than $10 a ton in excess of the cost 
practically all makes of cars We have also gone into the muffler business | at the Three Rivers mill Newsprint sold in the first half of 1924 at $75 
rather extensive at ire bringing out a new type of muffier We recently i ton; to-day it sells at $70 a ton, and it is anticipated that next year the 
acquired the plant of the Dort Motor Cc to take care of our increasing | price will be $65 a ton These facts emphasize strongly the importance 
requirements We now have 600,000 sq. ft. of floor space and 77 acres | of the policy of increasing the con pany’s low cost production. 
for expansion. The first step in pursuance of this policy was the decision to install two 

“The motor outlook was never ar better. The motor car te-day has | additional machines at the company's Three Rivers mlil 


ceased to be a seasonal product, and has become an all-year proposition.’ 
, 121. p. 1684. 
Gillette Safety Razor Co.—(Quwuarterly Dividend of 75 
Cents and Ertra of 25 Cents Declared. 


The directors have declared an extra dividend of 25 cents per share In 
addition to a regular quarterly dividend of 75 cents per share on the out 


standing 2.000.000 shares of capital stock, no par value. payable Dec. | 
to holders of record Nov. 2 Like amounts were paid Sept. 1 last On 


9 


“ec 


March and June | last the company paid extras of 12)¢c. each in addition 
to quarterly dividends of 62c. per share 

For record of dividends paid on the stock before the distribution on 
Dec. 1 1924 of 4.7 additional shares for each share held. see our “Railway 
and Industrial Compendium" of May 30 1925, page 175.—V. 121, p. 1796. 


Glen Cairn Arms, Inc., Trenton, N. J.— Ponds Offered 

Wells, Deane & Singer, Pittsburgh and New York, are 
offering at 100 and int., to yield 6% for all maturities other 
than 1928 and 1929, which are offered to yield 524%, $550,- 
000 6% 1st Mtge. Serial Gold bonds. Principal and interest 
guaranteed by Marvland Casualty Co. 

Dated Sept. 1 1925: due serially 1928 to 1937. Callabie in reverse order 
of maturities on any int. date on 60 days’ notice at 105 and int Interest 
payable without deduction for any norma! Federal income tax not in excess 
of 4% Penn., Rhode Island and Conn. personal property taxes not in 
excess of 4 mills. Maryland securities tax not in excess of 4% mills, and 
Mass. income tax not in excess of 6% per annum refunded Chemical 
National Bank. New York, trustee Interest coupons payable M. & 8 
at office of trustee Denom. $1.000, $500 and $100 

Security Guaranteed first closed mortgage on the land (in fee) at the 
corner of West State and Calhour Street. Trenton. N. J... and the two 5-story 
apartment buildings in process of erection thereon This property is situ 
ated in a quiet residential section of the City of Trenton on the banks of 
the Delaware River and is only a few blocks from the State House and the 
business centre of the city 

Income.—Estimated gross annual rental, $122.400:; estimated operating 
expenses. taxes, repairs and allowance for vacancies, $39,510; net annual 
income, $82,890. 


Gotfredson Corp., Ltd.—/nitial Dividend of 37 % Cents. 

An initial quarterly dividend of 37% cents per share was paid Oct 15 on 
the outstanding Common shares (no pur value) to holders of record Sept. 30. 
See also offering of stock in V. 121, p. &l. 


Great Western Milling Corp., 
Offered. 


The company is offering for public subscription 5,000 shares of Class *‘A"’ 
8% Pref. stock and 5.000 shares of Common, in unite of one share of Pref. 
and one share of Common. at $125 per unit 

This additional capital is to he used to care for increased volume of busi 
ness which is immediately available and for which the company has adequate 
facilities without expenditure for machinery or buildings— only a slight in 
enhance 


Los Angeles.— Stock 


crease in overhead being necessary to greatly its earnings. 
A conservative estimate shows that in addition to the 8% paid on the 
Preferred. substantial dividends on the Common should result when the 


volume of business is increased as it should be with the additional funds 
secured from this issue. 

Directors are: H. E. Wootner (Pres M. N. Newmark (Chairman of 
Board). Roland Baruch, W. B. Woolner, A. Leuzinger and H. 8. Woolner. 
V. 113, p. 423. 


Hercules Corp., Evansville, Ind.—New Directors, &c 
Ray A. Graham and J. B. Graham of Graham Brothers R. A. Vail, 
Hamilton G. Scott and Paul Plunkett, the last two named of New York, 
have been elected directors William H McCurdy bas been elected Chair 
man of the board B. Graham succeeding him as President: and Mr. 
Scott has been named Vice-President The latter, who is Chairman of the 


Servel Corp.. has also been elected Chairman of the executive committee | 


of the Hercules Corp. Other members named on this committee were 


R. A. and J. B. Graham, R. A. Vail and Paul Plunkett.—V. 121, p. 1353. 
Hoberg Paper & Fibre Co. (Green Bay, Wis.).—Reorg. 


Subsequently decision was made to instal! four additional machines 
instead of two, bringing the mill to eight machines, with a total capacit 
of 700 tons a day—the largest paper mill in the world. The work on this 
program is well advanced The first two additional machines should be in 
operation in January. and the last two in April of next year. The cost 
of this increase in capacity of the Three Rivers mill, estimated at about 
$8.500.000, is being met partly from the proceeds of the recent bond issue, 
partly from current earnings, and part!y from reduction of inventories 

The second step in the policy of providing low-cost newsprint capacity 
was the acquisition of the Riordon-Gatineau properties, including the very 
extensive timber limits and water powers on the Gatineau River, affordin 
a well-located site for a very large newsprint mill The acquisition o 
these properties having been consummated, the time is right, in the opinion 
of the board. for their immediate development to a capacity of four or five 
hundred tons a day $15,000,000 should be provided for this development. 
The cost is proportionately larger than at Three Rivers. due to the fact 
that on the Gatineau the company will own its power supply. and the 
cost of the power development has to be added to the cost of the mill. 
The saving in the power bill is expected to more than offset the charges on 
the increased investment 

A further occasion for financing arises in connection with the company’s 
recent subscription to $4.000.000 worth of stock of the New England Power 
System. This system forms a natural outlet for the electric output. when 
developed, of some of the com pany 8 water power properties. For instance, 
the company's Fall Mountain mil! at Bellows Falls, Vt., has for some 
time been unable to operate economically. and the most logical and profitable 
disposition of the property lies in its development as a source of hydro- 
electric energy The alliance made with the New England Power System 
through this investment will not only assure an outlet for this power, but 
also give the company a participation in the profit to result from the 
distribution of the power 

Plan of Common Stock Financing.—Though the company is in position 
to finance these requirements through the issue of bonds and Pref. stock, it 
is inthe opinion of the board of great advantage to the company and to ite 
Common stockholders to finance a substantial part of these requirements 
through the issue of Common stock If the necessary funds were all 
provided by the sale of Preferred stock or bonds—and still more, if the 
development program were not undertaken—the directors would not feel 
it proper to pay dividends on the Common stock in the near future, not- 
withstanding the extensive assets of the company. the large asset value 
of its Common stock, and its great potential earning power. Notwith- 
standing these factors it would in the opinion of the directors be essential 
to let Commen dividends await the further development of the actual 
earning power, so that if all financing should be done through bonds and 
Pref. stock, Common dividends could hardly be expected within two or 
three years 

if. however. a substantial part of the money required as above indicated 
can be raised through the issue of Common stock. the company without 
deviating from the Common stock dividend policy just outlined can initiate 
dividends premptly on the Common stock, limiting its initial disbursements 
to the approximate ccst of same amount of money if raised through Pref 
stock. ‘The contemplated financing through Common stock at this time 
would also tend to improve the standing of the Pref. stock and the senior 
securities of the company and facilitate their sale for further financing 
the company's requirements. 

Pursuing this principle, the directors propcese the immediate offering to 
each holder of Common stock of one new share of Common stock at $50 
a share for each share he now holds. and the initiation of dividends on the 
Common stock at the rate of $2 a share a year, the first payment to be 
made Aug. 15 1926. It is contemplated that payment for the new stock 
be made 25 at the time of subscription and the balance in three installments 
of 25 each 

a Values In proposing the new issue of Common stock, and later 
in offering the stock. in the event of its authorization by the stockholders, 
the board feels that it is incumbent upon it to place befere the stockholders 
a review of the assets and earning capacity of the company. 

Valuation Officers believe that the actual value of the assets is un 
doubtedly greater than the book value Theugh in the case of some assets 
for instance, the older mills of the conpany, the book values are above 
actual values in spite of the heavy depreciation charges which the company 
has consistently made for the last ten years, it is nevertheless equally true 
that in many other instances book values are far below actual values: and 
the board believes that the actual value of the assets of the company as 4 
whole is in excess of book value. A precise statement of actual values 
is not attempted, because of the great difficulty in ascribing precise values 
to such assets as the company’s undeveloped water powers, and the diffi 





company was incorporated in July 1925 in Wisconsin and is a 
a a f the Hoberg Paper & Fibre Co., incorperated in January 
red assets and business of the John 
Fibre Co., both of Green Bay. Wis., 


reorganization 
1922, which latter corporation acc 
Hoberg Co. and Green Bay Paper 
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| culty also of valuing with certainty the timber limits and the older mill 
pre perties. =“ ; 

Eorn'ng Capacity.—While company's earnings for current year available 
for the Common stock are not expected te equal last year's, it is believed 
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that these earnings do not adequately reflect the true earning capacity of 
the company. It is the hope of the company, for instance, that in the 
coming calendar year a reduction in the price of newsprint to $65. involving 
a shrinkage in the company’s net income of perhaps $2,000,000. will be 
more than offset by improvements in earnings in other directions, and 
that further improvements may be anticipated in the future. The factors 
to which the company looks for improvement in its earnings include among 
others the following: 

(1) Additional newsprint capacity in Canada, representing in part the 
growth of the company’s business, and in part the transfer to Canadian 
mills of manufacture previously carried on at greater cost in the United 
States. Company's earnings in 1926 should reflect substantial improvement 
on this account due to the coming into operation of the four new machines 
at Three Rivers. These machines will represent a capacity equivalent 
to more than 30% of the company's total newsprint production in 1924 
A further improvement on this account should begin to be realized during 
the year 1927, when the new Gatineau mil! should come into operation. 


(2) The further development for hydro-electric purposes of the com- 
pany'’s water powers in the United States : 
(3) Conversion to other uses of mills in the United States which in the 


last few years have not carried themselves, and so have been a drain upon 
the company. This process has already taken place successfully in the case 
of the company’s mill at Niagara Falls This mill was rebuilt from a news 
print mill which for some years had been a drain upon the company into a 
book and bond paper mill which is to-day showing satisfactory profit 

(4) The growth of the Kipawa sulphite mill. This mill, a part of the 
Riordon purchase, was originally designed for a capacity of 500 tons, and 
in some parts built up to 250 or 300 tons capacity. Its actual capacity, 
however, has not been in excess of 175 tons, but it is now being enlarged to 
a capacity of 250 tons. Earnings from this source will be available during 
most of next year, and have been taken into consideration in the calculation 
which has led to the hope that the company’s earnings next year will, not 
withstanding the reduction in newsprint prices, be greater than the earnings 
in the current year. 

Dividends on Common Stock 
quarterly dividends on the 
on Aug. 15 1926 
Consolidated Balance 


It is the intention of the company to initiate 
Common stock at the rate of $2 per annum on 


Sheet Aug. 31 1925 (Incl. Wholly Owned Subsidiaries 


Asset | Liahilitte 
Plants and properti $71,629,896) Preferred ¢ tock $7,145,800 
W oodlands 18,241,536) Preferred 7 Lock 24,674,200 
Stocks and bonds of company Common stock 29,000 OOO 

and bonds of wholly owned Funded debt 246,938 550 

subsidiari« 1,547,582)| Accounts payable 4.160.4% 
Other securities & investm't 10,399,529) Notes payable 1.000 000 
Cash 1,082,490 | Reserve for insurance 1.151.843 
Accounts receivabl 6,287 .930 | Re for contingencies & taxe 1051 251 
Notes receivable 742.373) Surplu 20,223,804 
Inventories & cash ad nees. 24,744,373 
Prepaid in bond dise., &« 1.689.255 Total (each side $139,435 

ir eueasee Can. GF GD TD ° —— = 

x Includes: I. P. Co. Ist & Ref. Mtge. 5s, 1947, $18,245.000; I. P. Co 
Ref. otge. 6 1955. $22.347.000: Ticonderova P. & P. Co. Ref. Mtg 
1930, $244,000: Ticonderoga P. & P. Co. Ref. 6s, 1940, $603,500; Riordor 
Pulp & Paper Co. Ist 6s, 1942, $1.474,600: Riordon Pur. Money Mtves 
$757,990; Pentecost 5° bonds, 1927. $37,500: Gatineau 6 Mtge 
1930, $1,499,000 tiordon Sales Co. Mtge $330 OOF property purchase 
obligations, $900,000; Bastrop P. & P. Co. Ist Mtge. 6'¢s, 1940, $800,000 





—_—_ - dl 

To Cut Price of Ne WSp int on Jan. 1 1925 be ote 

It is announced that, effective Jan. 1 1926, the International Paper Co 
price for its standard roll news to its contract customers in the United States 
will be $65 per ton f. o. b. mill Contracts for 1925 were on the basis of 
$70 per ton. 

Explaining the reduction, Vice-Pres. J. L. Fearing stated: ‘‘At this re 
duced rate many mills in the United States will in our opinion be unable 
to operate at a profit. This situation will be emphasized if Canada should 
further restrict or prohibit the exportation of her pulpwood. But with 
added low cost capacity at Three Rivers, Que., wihch will soon raise our 
output there from 340 to 700 tons daily, together with the immediate con 
struction of another equally efficient unit on the Gatineau River near 
Ottawa, we shall have ample capacity to care for all probable requirements 
on an expanding scale. After careful canvass we find that conservative 
publishers do not consider it in their interest to have the price of newsprint 
paper too greatly reduced. They recognize that stability and fair profits 
for efficient paper mills are greatly to be desired, that too low prices for 





newsprint now might involve a wide swing upward later on.'’—V. 121, 
p. 1468. 7 
Investment Securities Co. of Texas.—(erlificales 


Offered.—Peabody, Houghteling & Co., New York, are 
offering at 100 and interest $1,000,000 Guaranteed First 
Mtge. 6% Participation Certificates. Secured by mortgage 
notes guaranteed by National Surety Co. For description, 
security, &c., see V. 121, p. 1232. 


Jersey Ice Cream Co., Birmingham, Ala. Bonds Offered 

An issue of $165,000 First (Closed) Mtge. 644% Gold bonds are being 
offered at 100 and interest by Caldwell-Garber Co., Birmingham. Ala. 
The bonds are dated Oct. 1 1925, are due serially each Oct. 1 1927 to 1935. 
Denom. $1,000 and $500. Interest payable A. & O. at Caldwell-Garber 
Co., Birmingham, Ala. Callable in whole or in part on 60 days’ notice at 
105 and int 2°, of normal income tax to be paid by company. American 
Trust & Savings Bank, Birmingham, Ala., trustee 

Security.— Bonds are the direct obligation of the company and are secured 
by a first mortgage on all properties owned by this company in Birmingham 
and in Selma, which have been appraised at $457.559 

These properties consist of (1) a modérn factory in Birmingham for the 
manufacture and sale of ice cream, with all equipment necessary for its 
distribution to markets, and (2) an up-to-date milk refinery and creamery 
in Selma. Present plans call for the immediate construction of an addi 
tional building on the property in Birmingham at an estimated cost of 
$50.000, making the total fixed assets securing these bonds except $500,000. 


Earnines Net Profit. Interest, &c. Net Income 


1923 $34.066 $2.515 $31,551 
1924 410.924 4 264 36,659 
1925 (January-Aucust) 53.089 711 52.377 


Above figures do not contain any income from the Selma properties. which 
have only recently been acquired 

Company.—Incorp. in 1915 in Alabama. Is the outgrowth of the con 
solidation of several ice cream and milk companies of Birmingham. Com 
pany and predecessors have carried on a high grade ice cream business for 
a number of years and is to-day the largest ice cream manufacturer in the 
district 

The Selma plant will engage in the wholesaling of milk and also is equipped 
to manufacture many by-products made from milk. 

Purpose.—Proceeds will be used to complete payment on the Selma 
wroperties and to retire the purchase money mortgage on the Birmingham 
noldings. 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 
gesellschaft), Hamburg, Germany.—Bonds Sold.—Dillon, 
Read & Co. and Scholle Brothers have sold at 97 and int.. 
to yield about 7.73%, $3,000,000 1st Mtge. 7% Sinking 
Fund Gold bonds (and stock purchase warrants). See full 
details in V. 121, p. 1797. 


Kelly Furniture Co., Detroit. Bonds Offered.— Howe, 
Snow & Bertles, Inc., are offering at 100 and int. $125,000 
Ist Mtge. 6% gold bonds. 


Dated Sept. 15 1925; due serially Sept. 15 1927-35. Tax-exempt in 
Michigan. Denom. $1,000, $500 and $100 c*. Principal and int. (M et 
payable at Detroit Trust Co., Detroit, trustee, without deduction of the 
normal Federal income tax up to 2%. Red. all or part on any int. date 
upon 30 days’ notice, at 105 and int. up to and incl. Sept. 15 1927, 1% less 
for the next 20 succeeding years, 4 of 1% less each year thereafter, plus 
interest. _ 

Security.—Secured by a first mortgage on land and buildings, situated at 
Maybury Grand Ave. and the Grand Trunk Ry., about 2'4 miles from the 
City Hall, in the heart of Detroit's northwest industrial section. covering 








2 acres of land, with 3 buildings of steel and brick construction, having a 
total of 117,000 square feet of storage warehouse space with the most 
modern equipment. 

Guaranty.—Charles R. Murphy, President of the company, personally 
guarantees the unconditional payment of principal and interest of this issue 
of bonds. 

Company .—A Michigan corporation, with a history of 12 successful years 
in business, was reorganized in 1920 by Charles R. Murphy, Treas. of the 
Murphy Chair Co., for the retail sale of moderate-priced furniture and 
household furnishings, with one store located at 13831 Woodward Ave., 
Highland Park. ‘The steady growth and expansion of business has resulted 
in 2 additional units being added, operating at 5637 Michigan Ave. and 
11626 Jefferson Ave., East. This expansion of business has been effected 
entirely from earnings of the company. 

Purpose.—The warehouse property, acquired from the proceeds of this 
issue, is desirably located for the accommodation of the company’s storage 
requirements, being on the main line of the Grand Trunk Ry. and within 
easy trucking distance of the three retail units. 

Earnings Company has had satisfactory earnings each year since 
organization For the years ending Dec. 31 1923, 1924 and up to Sept. 1 
of this year, net earnings, after depreciation but before taxes, were $244,226, 
or an average for the 3 years ending Aug. 31 1925 of $81,408—more than 
10 times the annua! interest requirements. 

The company has under consideration contracts for leasing approximately 
50,000 square feet of storage space not needed for their present require- 
ments, at an annual rental of $15,000—this item alone being twice interest 
requirements on this issue of bonds. 

Sinking Fund.—Provision has been made for a minimum sinking fund, 
whereby the company will pay to the trustee on the 10th day of each month, 
beginning Oct. 10 1926, one-twelfth of the next maturing amount of prin- 
cipal of bonds. 


Kelly Springfield Tire Company.—To Retire Notes. 

Certain 10-Year &‘ Sinking Fund Gold notes, dated May 15 1921, 
aggregating $500.000. have been called for redemption Nov. 15 at 110 
and int. at the Central Union Trust Co. of New York, 80 Broadway, New 
York Cit V. 121, p. 1685, 82. 

Kelvinator Corp. (Mich.).—Ezpansion. 

President A. H. Goss, who has just returned from a three-months’ trip 
through Europe, North Africa and Australia, says in substance 

Selling connections have been formed to merchandise Kelvinator products 
in foreign countries and prospects for business on the other side are very 
bright Our foreign sales this year in South America, South Africa and 
the Far East are 200% over last year's 

In this country we are just moving into our third plant, which has a floor 
pace a little greater than the total of our present two plants It is going 
to give us a producing capacity of over 100,000 units annually. This year 
our production should exceed 30,000 units V. 121, p. 1108. 


G. R.) Kinney Co.—Sales Show Increase 


President E. H. Krom, commenting on the fall shoe business, said: 
We are operating 240 store of which 12 are new stores opened in the 
past 6 weeks, and these are already doing well From current operations 


we estimate that sales in October will show an increz 
1924 with an increase of 2.35% last 
2 


10% over Oct. 
over Sept. 1924.”’ 


se of 
1, compared month 


Vv. 121 p. 1797, 1233 
(S. S.) Kresge Co.—EKarnings. 


Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
- r 9 92 








Period— 1925. 1924. 1¢ . 024. 
Sales $23,909,671 $20,023,919 $68,564,584 $59,379,908 
Profits before tax $2.847.670 $2,549,808 $8,338,076 $7,519,995 
Taxes ae 355,960 318,729 1,042,261 939,994 
Preferred dividends 35,000 35.000 105,000 


105,000 


Balance, surplus- $2,196,079 $7,190,815 $6,474,996 
V.12 7 


$2,456,710 
21, p. 3. 


1797, 123: 


Kresge Department Stores, Inc.—Listing—Ezrchange of 
Stock for Stock of The Fair.— 

The New York Stock Exchange has authorized the listing of 100,000 
shares of Common stock without par value, upon official notice of issuance, 
in exchange, share for share, for 100.000 shares of Common stock without 
par value of The Fair (Department Store), Chicago, with authority to add 
to the list not exceeding 275.000 shares of Common stock and $8,250,000 
8% Cumul. Pref. stock on official notice of issuance, in exchange for the 
remaining 275.000 shares outstanding Common stock of The Fair (upon 
terms of exchange below): making the total amount applied for $11,750,000 
of Preferred stock and 489,000 shares of Common stock, without par value. 

The authorized Common stock was increased from 200.000 shares to 
700,000 shares by the stockholders Aug. 26 last. The additional issue of 
not exceeding $8,250,000 of Preferred stock and not exceeding 375,000 
shares of Common stock is to acquire 375,000 shares of Common stock of 
The Fair, being all of its issued and outstanding Common stock, or so much 
of said stock as may be acquired. 

The acquisition of the common stock of The Fair to be acquired will be in 
accordance with an offer to be dated Oct. 15 1925, to be made by the cor- 
poration to the holders of the Common stock of The Fair, of record Oct. 14 
1925 By the terms of the offer the corporation offers to issue to the 
holders of the Common stock of The Fair in exchange for their Common 
stock holdings, Common stock, without par value, or Common stock and 
8% Cumul. Pref. stock of this corporation in accordance with either one of 
the two following alternative options: 

(1) An exchange at the rate of 1 share of Common stock of the corporation 
for each share of Common stock of The Fair presented for exchange. 

An exchange at the rate of 3-10 of a share of Preferred stock and 1-10 
of a share of Common stock of the corporation for each share of Common 
stock of The Fair presented for exchange. 

The above offer will expire at 12 o'clock noon on Nov. 16 1925. 

S. S. Kresge, the largest individual stockholder of The Fair, and owning 
100,000 shares of its Common stock, has accepted the above option No. 1, 
and will exchange his Common stock holdings in The Fair for Common 
stock of the corporation on the basis of share for share. 

Consolidated Statement of Earnings, Six Months Ended July 31 1925. 


9 
(2) 


Sales (net) , ...--$4,212,866 
Cost of sales: Inventory at Jan. 31 1925, $1,535,074; purchases, 
less discounts, $2,746,289; alterations, costs, &c., $45,128; 


total, $4,326,491; less inventory at July 31 1925, $1,486,877; 
ED, GED Gr Oe GIs oh ote cscacsecensse Sékwhéoneneeees 


$1,373,252 
59,238 





Gross profit on sales _. —r P omteen ‘i 
Other income and credits 





Gross profit and other income ’ — — $1,432,490 
Operating expenses . - 1,391,765 
i a RE a SS I ngGaimaea << 35,787 

Profit for six months ended July 31 1925__.-.--- ee ee $4,938 
Dividends paid on Preferred stock. -.-----.-.------- ssecsess Glapnee 


Consolidated ; Balance Sheet. 


Assets July 31°25 Jan. 31°25 Liabilities July 31°25 Jan.31°25 
Land $1,392,984 $1,392,984 ' 8% cum. pf. stk_x$3,500,000 $3,500,000 
Bidgs.. furn., fixt., Common stock ¥1.005,.000 1,005,000 

mach. & equip’t. 2,991,357 1,505,103) Mortgage debt... 1,548,100 1,403,000 
Goodwill &I'seh'ds 392,154 393 447 | Notes payable 1,000,000 
Mtges. receivable 545.000 45.000 | Accounts payable 737,215 527,628 
Sundry investm'ts 10.500 5,500! Acer. wages, taxes 
Inventories 1.518.295 1,535,891) and expenses 57.554 30,149 
Acc’ts receivable 512,522 683.506 | Accr. int. payable 34,940 34,940 
Advances 354,900 | Res. for Fed'| taxes 21,792 59,395 
Cash 365.144 658,487 | Contingent reserve 94.077 94.077 
Deferred charges 302,751 199,152 Surplus 32.029 119,782 

Total $8 030.707 $6,773,971 Total $8,030,707 $6,773,971 


x Represented by 35,000 shares, 524 of which are held to be exchanged 


for 7% Cumulative Preferred Stock certificates now outstanding. Repre- 
sented by 114.000 shares of no par value.—V. 121, p. 1797, 1108. 


La Cumbre Estates Corp., Santa Barbara, Calif.— 
Bonds Offered —M. H. Lewis & Co. and Carstens & Earles, 
Inc., Los Angeles, are offering at 100 and int. $375,000 Ist 
(Closed Mige. 71% Sinking Fund Gold bonds. 


Oct. 17 1925.] 
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Dated July 1 1925; due July 1 1935. Denom. $1,000 and $500 c*. Int. 
payable J & J. at Pacific-Southwest Trust & Savings Bank, Los Angeles, 
Calif., trustee. Red. all or part, on any int. date upon 40 days’ notice to 
trustee at 102% and int. ae from personal property tax in C alif. 
Interest payable without deduction for normal Federal income tax up to 2% 

Security.—This issue will constitute a first (closed) mortgage on 1, 218 
acres of residential property, a considerable portion of which is already 
improved. The property is located 2 miles west of the City of Santa Barbara 
and extends from the main State highway to the Pacific Ocean. This tract 
comprises the remainder of the famous Hope Ranch, the first portion of 
which was taken over one year ago by the Santa Barbara Estates, Inc. 

The , physic al value of this property has been conservatively appraised 
at $1,353,000, or over 3% times the amount of this issue. 

Company Is owned and managed by an exceptionally strong group of 
Santa Barbara business men, some of whom are among the chief owners of 
Santa Barbara Estates, Inc. 

Sinking Fund Trust indenture will provide a 
becomes operative on July 1 1928, to retire $37 
by purchase in the open market, or by call by lot at the redemption price 
of 10214, and int., upon 40 days’ notice. In the event that bonds in amount 
of twice the annual sinking fund within a given year have already been 
retired, through the exercise of release clauses, the regular sinking fund is 
not operative except at the option of the company. 


Lake of the Woods Milling Co. 
Years Ended « ane 31— + 1925. 1924. 1923. 1922. 
xProfits $193 486 $740,767 $732,318 $713,087 
Depreciation 115,000 115,000 66,500 68.5 500 
Bond interest 40,500 54,000 
Preferred dividends 105,000 105,000 105,000 105,000 
Common dividends 420,000 420.000 420,000 


000 
y Retiring allowance. 50,000 ,000 50, 000 


sinking fund which 
.500 of these bonds each year 


Annual Re port. 


587 


Balance def$446.,: 514 
41 2,867 


$50,767 $50,: $15, 
Previous surplus . 1,379,5 26 


1,328,773 a 455 As 
Total surplus 
x After deducting 
accounts and 
employees’ 


$933,027 $1,379, 541 
all expenses of operation 
also income tax in years 1922, 
retiring allowance 
Balance Sheet Aug. 31. 

1924 1925 1924 
= 


$1,328,773 $1,278,455 
and rroviding for doubtful 


1923 and 1924. y Provision.for 


Asset s 
Realestate, bide non vc} 500 000 

& machinery 9,572 115,81 t r ock WW OO 7 
Good-will trade ank loans 050,000 

marks, &c 250 250. Lecounts DAY | 664.630 7 
Cash ’ 50 000 1) 000 
Open é » 100 O00 2 000 000 
Inventori« 2,350,633 781.704 plus ount 933.027 1.379.541 
Auto truce! 

&c.,eq..fur 


500 000 
500 000 


12.499 


ace ts 


Total 9 697 .657 9 132.040 Tot 

x Real estate, builk ling zs 
and renewals, $1,353.49 

The Dominion Flour Nils, Ltd., which has recently 
the above company, will redeem all of its Consol. 
Gold bonds on Dec. 31 1925 at 105 and int. 
Savings & Trust Co., Montreal, Canada. 

The Dominion Flour Mills, Ltd., will be operated as a separate unit, 
members of the Lake of the Woods directorate have 
Dominion Flour board.—V. 119, p. 1731. 


Lancaster (Pa.) Iron Works, 
Jay N. Schroeder & Co., Ine., 
Vockel & Co., Pittsburgh, Pa., 
interest $500,000 First (Closed 
Gold bonds. 


Dated Sept. 1 1925; due Sept. 1 
Callable, all or part. on 60 days 


9,132,040 


and machinery, $6,163,065; less depreciation 


been 
Ist Mtge. 
at the office 


acquired by 
30-Year 6° 
of the Que bec 


and 
been elected to the 


Inc. Bonds 
Lancaster, Pa., and S. M. 
are offering at 97'% and 
Mtge. 6° Sinking Fund 


Offe red. 


1945 Denom. $1,000, $500 and 
notice: or for sinking fund at 193 
on or before Sept. 1 1930, 103 on or before Sept. 1 1935, and 
before Sept. 1 1940; thereafter at 102 and interest Tax free 
vania Interest pavable M. & 8., without deduction for the 
income tax up to 2% Lancaster Trust Co., 

Listing Application will be made to list 
Stock Exchange 

Data from Letter of W. W. Posey, President of the Company. 

Company Incorp. in Pennsylvania in 1910. Is one of the largest 
builders of tanks and steel plate construction in the East Due to the 
seasonal demand for tank and steel plate construction and being equipped 
to construct brick-making machinery, the Arnold Creager Co. of New 
London, Ohio, was acquired in 1920 Since that time the company has 
become the largest manufacturer of clay working and brick-making machin 
ery in the country In addition, company owns a large interest in the 
Lancaster Brick Co., manufacturers of sand molded building brick. 
Through a subsidiary, F. J. Ryan & Co., of Philadelphia. industrial fur- 
nace builders and heat treating engineers, a large volume of business in 
castings, plate work, &c., is obtained 

Security Secured by a first closed mortgage on all the 
ings, machinery and equipment now or hereafter owned, which has been 
given a reproduction value of $1,119,691 The property covered by this 
mortgage is equivalent to 224% of the total funded debt 

The mortgage further provides that, at all times, total quick assets shall 
exceed current liabilities by the amount of bonds outstanding 

Life insurance in the amount of $200,000 is carried by the exec 
payable to the trustee for the benefit of the bondholders cr the 
as their interests may appear 

Earnings Net earnings for the last 9S 5 
before depreciation, averaged $119,330, or 
$30,000 maximum annual interest charge For the 6 years earnings 
have averaged $156,257, or more than five times interest requirements, and 
the earnings for the first six months of 1925 were $77.324. or more than five 
times interest’ requirements 

During the 9-year period $177,156 has been deducted from net earnings 
for depreciation 

Financial Condition 
will total $978,377 
Company will then 


$100c* 
and int., 
102 on or 
in Pennsyl 
normal Federal! 
Lancaster, Pa., trustee 

these bonds on the Pittsburgh 


real estate, build 


utives, 

company, 

years, available for interest, 

practically four times the 
last 314 


Upon completion of this financing, 
or more than seven times current liabilities of $136.560 
have no floating debt. 

Sinking Fund Mortgage provides for a mandatory annual sinking fund 
beginning with the year 1926, sufficient to retire all bonds by maturity 
It further provides for an additional sinking fund of 10% of net earnings 
after interest, taxes and depreciation 

UT POse Proceeds will be used to retire bank loans which repre 
tal expenditures. 


current assets 


ent capi 


Leamington Hotel 
Offered. S. W. Straus & Co Ine are 
yield from 6% to 6.30%, according to 
First Mtge. 644 % Serial Coupon bonds. 
the Straus plan. 


Dated Aug. 15 1925; due serially Aug. 1928-1940 
and $100 c* Bonds and coupons (F. & A 
Straus & Co.; callable on any maturity date at 
years and at 102 and int. thereafter Exempt from personal property tax 
in California Federal income tax, 2%, paid by company 

Security Secured by a direct closed first mortgage on the land in fee and 
on the building and its furnishings The land on which this building is to 
be erected fronts 121 ft. on the east side of Franklin St. and 150 ft. on the 
south side of 19ta St., being one of the most desirable corners for such a 
purpose in the City of Oakland 

The building is to be a modern hotel structure of 9 stories 
and basement, of steel and reinforced concrete fireproof 
The building will contain approximately 270 guest rooms 
bath, 14 stores on the street frontages, spacious lobby and lounge rooms 
dining rooms. coffee shop, restaurant. kitchen, &c Of the guest rooms 
13 are mezzanine floor sample rooms with wall beds for the convenience of 
commercial! travelers In the basement will be located a garage for 450 cars 
barber shop. laundry, lavatories and service rooms Two fast passenger 
elevators and one service elevator will serve all floors The building will be 


Corp., Oakland, Calif. 
offering at prices to 
maturity, $835,000 


Safeguarded under 


Bona 


Denom. $1,000, $500 
payable at offices of S. W 


103 and int. during first five 


full mezzanine 
construction 
each with private 





4 
pamatutaty furnished and equipped to facilitate its operation as a high-class 


ote 

Valuation.—The value of the completed property has been appraised by 
various independent appraisers, tne lowest estimates being as follows: 
Land, $395,000; improvements, $848,037; furnishings, $225,000; making a 
total value of $1,468,037. This bond issue, therefore, amounts to approxi- 
mately 57% of the value of the security. 

Earnings.—Net annual earnings of this property, after deduction for 
taxes, insurance, operation and ample allowance for vacancies are esti- 
mated at $166,789, available for payments under this bond issue. This is 
more than three times the greatest annual interest charge and more than 
214 times the average combined annual interest and serial principal pay- 
ments required under this bond issue. 


Lion Oil Refining Co.—Production—Earnings.— 

Production of crude by the company is now running in excess of 10,000 
barrels dally, according te an announcement by President E. C. Winters. 
This is approximately 21% in excess of the daily average production for the 
first 6 months of the current year. ‘‘In spite of the recent depression which 
has confronted the oil industry, earnings of the company for the 3 months 
ended Sept. 30 moe be well in line with the rate maintained during the 
early part of the year,”’ said Mr. Winters. ‘‘Production is considerably in 
excess of refinery assis and the company has a large amount of crude in 
storage.’ See also V. 121, p. 716, 83. 


(P.) Lorillard Co.—New Director.— 
E.G. Weymouth has been elected a director.—V. 121, p. 
Louisiana Oil Refining Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 40,000 addi- 
tional shares of stock without par value, upon official notice of issuance, 

making the total amount of stock applied for 1,140,063 shares. 

On Aug. 31 1925 the directors authorized the issuance of 40,000 shares of 
the Capital stock in payment fora fully paid-up license permitting the cor- 
poration to own and operate Carleton-Ellis cracking units at the refinery of 
the corporation, Bossier City, La., to the extent of 455 units days per quarte 
The corporaSon, has previously been licensed to operate the crac king process 
covered by the Carleton-Ellis patents upon payment of royalties computed 
upon the basis of the number of barrels of oil treated by suc h process. Prior 
to Aug. 1 1925, only two units have been in operation and during the 
months of June and July 1925 approximately 50,000 bbls. of stock per unit 
per month were treated by this process and the royalties paid by the corpora- 
tion for the use of these two units averaged $5,816 per unit per month. 
During August 1924 two new units were completed each of which has a 
capacity approximately 50% greater than the units theretofore in use, that 
is, a capacity of approximately 75,000 bbis. per unit per month Corpora- 
tion is in a position to use these units to capacity and it is estimated that 
after Sept. 1 the royalty payments under the existing license on the four 
units will be $30,000 per. month or $360.000 per year. The fully paid-up 
license to be purchased by the corporation will, as a practical matter, 
permit the eperation of five units constantly, and in the judgment of its 
directors the corporation will require the constant use of five units in the 
near future In the judgment of the directors the fully paid up license 
permitting the operation of said process to the extent indicated can be con- 
servatively capitalized at not less than $680,000, which is the value which 
has been placed upon the stock to be issued in accordance with the laws of 
Virginia 


Consolidated Income 


1470. 


Account for Period Sept. 1 
1 Mos. End. Quar.End. Quar. End. 10 Mos.End 
Dec. 31 '24. Mar.31'25. June 30°25. June 30°25 

Earns. from operations a$297 .328 $240,844 $596.262 $1,110,270 

Deductions 15.517 97 B47 79,198 

Interest paid 96 646 66,148 62,956 225,750 


$475,460 $805,322 
393,856 


$411,466 


1924 to June 30 1925. 


Net income 


$200,682 
Depletion & depreciation 


393 856 


$129,180 


Net income 


5,460 
a Including 


def$193,173 $129,180 $47 
$24,165 other income. 
Consolidated Balance 
June 30°25 Dec. 31 '24| 
Assets $s ~ 
Land, bidgs. leases, 
&e 9,205 


Sheet. 
June a0 "25 Dec ge 24 
Liabilities 
Capital stock 54,289,095 4, 
Accounts payable 617,606 
Notes payable 20 887 
Tank car contracts 1,125 
Accrued wages 57,544 53,874 
Accrued interest 29,507 37,334 
Accrued taxes 86,441 60,585 
Accrued cracking 
plant royalty 33,766 
Purch. obligations. 130,164 
Funded debt 4,034,000 
Invine. Oll Corp 
liquid. ace . 
Notes pay, under 
spec. agree...- 
Res. for conting’ 8. 
Ree. for compensa 
tion insurance 8,452 
—— Surplus 5,126,251 
Tota! (each side) ..21,489,861 21,291,063, Unearned apprec’n 6,805,022 
x Represented by 1,100,063 shares of no par value.—V.121,p 


McCrory Stores Corp. Divs. Payable in Stock. 

The directors have declared regular quarterly dividends of 40c. a share 
on the Common and Common B stocks, payable in Common and Common B 
stock at the price of $40 a share on Dec. 1 to holders of record Nov. 10. 
Similar distributions were made in June and September last. On March 2 
these dividends were paid in cash, but previous to that time were generally 
paid in stock r. 121, p. 1797, 1354. 


McIntyre Pecrcupine Mines, Ltd. 
Quarters Ended 

Gross recovery 

Costs, including development 


289 095 
509,694 
345,056 


j 17,568,448 
Cash &dem'dloans 539,758 1,741,958 
Accounts receiv le 2,012 500.016 
Notes receivable 25,507 42.837 
Inventories 4.358 1,104,498 
Investments 014 88 O00 
Trus. for sink.fund 822 27,794 
Prep. exp. & def'd 
charges 
Disc. on bonds un 
amortized 


79,846 
4,128,437 
137 667 
10,347 


secece 64 000 
250,000 250,000 

4,172 
4,733,445 
6,805,022 
. 1576, 1470 


Earninas. 
Sept. 30°25. June ay tn 
$886,118 $881,121 
518,794 528. 122 


Operating earnings ‘ 36 rt 
24'() 


Non-operating revenue 04 
Total revenue 

Provisions for taxes . 
Net earnings before plant depreciation ~ $364,540 

V. 121, p. 1354, 1253 


Mack Trucks, Inc.—-Listing 


The New York Stock Exchange has authorized the 
Nov. 10 of 67.946 additional shares of Common stock 
upon official notice of issuance , making the total amount 
shares 

The 67.946 additional shares of Common stock were «ff 
stockholders of record July <0 for pro rata subscription. at 
at the rate of one share for each five 
expired Aug. 8 


listing on or after 
without par value 
applied for 407 ,676 


ed to Common 
$100 per share 
shares cf Common stock held Rights 


Federal 
Tazes. 
$935. 000 
831,750 


Trucks Ne Alfier 
Sold Sales k Tazes 
$16.622.622 $%°.220.273 
 , 77 442 1.653 S48 


Financial Statement 
1924 & 334 
1925 (six months > S891 


wo hake DB CEO 
Madison Square Garden Corp.— Bonds 


The New York Trust Co. is prepared to exchange permanent Ist Mtge 
7% Sinking Fund Gold Loan bonds, due May 1 1945, for temporary bonds 
of that issue now outstanding See offering in V. 120, p. 2822. 


Massey-Horris Co.. Lt?., T--ento.—- New President 

Joseph N. Shenstone has been elected President, succeeding Vincent 
Massey. Thomas Bradshaw has been elected Vice-President and General 
Manager V. 121,’ p. 1470 


Maytag Co.—-/L/ 
The New York Stock Exchange has auth: 
shares of Common stock without par valu 


Re ady. 


tina. 


rized the listing of 1.600 ,000 
See also V. 121, p. 1109. 








1918 


& c 


Menge! Co., Louisville, Ky.—-Sales 
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| Motion Picture Capital Corp.—Palance Sheet Aug. 312! 








[Vor 121. 





Quarter Ended Sept. 30— 1925 1924. Assets 2 ties 
Sales eae ‘ ... $2.796.865 545,851 Furr & fixtu less depr $4,489] 3° Cum. Pref. stock $613,400 
Unfilled orders on the books of the company as of Oct. | : ggregated Investme Pict Hole | Common stock y1,570,559 
$1 .651.000 and by Oct. 7 the bookings had increased to $1,956,000 y 500 | Cap. stock of Cinema Finance 
12', p. 545 Due f | } i ( »! held by company 10,670 
Cast B33 | Ar nts payable 21,844 
Midland Steel Products Co.—Karning Notes acrts. 4 sior loar 2, 663.646 
The company reports net profits for the six months ended June 30 1925 ceivable x4,431,029) Accrued Interest f ayable B.. 172 
of $1.418.000, against net profits of $1,807,000 for the entire year 192 | A te ‘ ! 35,2 Ab. rar = dey - x P of 000 
The company reports $4,000,000 cash on hand as of June 30 V.121,p Deterre 148,804 ~. erve 07 Fed Ann b. : +4 4. 
= x >< > ann sion sta 2 18 
1470, 1245. | Deferred credits 364,192 
Miller & Lux Inc.—Bonds Sold Peirce, Fair & ‘ ! rotal (each side $5.461.334/8 122.925 
Blvth, Witter & Co. have sold at 100 and int. $15,000,000 = “9 Geducting $79,698 reserve for losses. y Represented by 141,534 
Ist Mtge. 6% Gold bonds ] e statement for 8 months ended Aug. 31 1925 was published in 
Dated Oct. 1 1925. due Oct. 1 1945 Prin. and int. (A. & O I le \ - D 1S 
‘ deductlk or ‘ederal norma! ncome tax not in exce ‘ 2 : . a e ’ ’ ° 
.s Bank on < ~ 4 ; A Sar Fr em o, trustees De Sif ) Na sh Mot ors C 0. / Re tee? Pr SLO E -liighptd 
and $500 c* Callable all or part by lot on any int. date on 40 days tice The st kholder vill vote Oct. 27 on authorizing the redemntion of all 
at 101 and int. to and incl. Oct. | 1926. thereafter at ,ddit for | of the outst r Preferred stock on Fe 1 1926 at 105 and divs. 
each fully elapsed year, but never at more than 102 | M Quarter and Nine Months Ended Aug. 31. 
Security secured by a closed first mortgage on all real estate located 1925 —Ouar 14 1925—9 Mos 1924. 
in the State of California owned by the comp xNet income $3.840,268 $1,.205.766 $1).133.411 $4,325,241 
The mortgaged properties include the compa! ranch lands of appr x After depre ition. Federal taxe & 
mately the following acreage 529.650 acres, known as the ? ther i lent Charl W. Nash, sa n part The value of sales for the 3 
Division, situated in Sta sus, Merced, Madera d Fre oO tis montl ’ 1 Aue 1 shows an iner e of 124.7 over the same period a 
205.550 acres. known as the Southern D on lated in Kern d ‘ ‘ ( has he had oversold condition since July, 
Fresno counties: 27.600 acres. known as the Bloomfield R i a ( 1 I rt ' ourse 1 positio to more nearl give our 
in Santa Clara County: 23.800 acre know the Pe tree Ranch d t " t ee ‘ t t or e them, we have built 
situated in Monterey County d te t i have purchased a large quantitv of new ma- 
There will also be included under the mortgage many misce neous parce ( t rease ou tp | itlook for the company's 
of country and city real estate in other « inti if f ul j fut ‘ i (; ’ ‘ t ok ton to be very sound and 
valuable San Francisco indust ! i pon ihe 1 ved J } I ene t ! t r we should not expect 
and shipping p'ant ( t | ir do more business in the future 
aluation The rancl inds have tt bje d t a oc | € th I f they t V.12 p. 1798, 1471 
Classification and appraisal! for the underwriter y P p Johnsor ) 
has | ed a total appraised iatio these 1 I ind » 45] National Dairv Produc’ Corp. Jern 
604.820. and a conservatiy 0a ilue thereon of % s | merger of ' W Jones Milk Co. of Phila., with 
exclusive of the value of misce parce f init ‘ +} P tan tn h fficers and 
reali estate , r " ever w f, r tovethe 
Sinking Fund rt Hig) ‘ } for i [ f ‘ ‘ . ; ] j hmewet an 
redemption of bonds, into w the | { ( nd, Ind.: Perth 
under the mortgage . be p a . ' ‘ I ‘ Pa I I uncial details 
to the sinking fund 1 t be j un equal! t 20 of the loas ae f ' ‘ t mnlet 
thereon by Philip J it t of | to ‘ ris ' . ¢ I ee ‘ Vv. 12 p. 986 
properties ich payment tis! Lor t 
$10,000,000 Notes Sold Peirce, Fair & Co. and Blyth, Nati ie rtmert tore Ir Right 
Witter & Co. have also sold at 100 and int. $10,000,000 Beg ae of — 
Secured i‘ Crold lot p> - i te ed 
Dated On | 1925; due Oct. 1 19 Pr pa t eatit i t a ( irchase 
Bank of California, N.A Francisco, trust bie ‘A O plet te of 
without deduction for I 4) Or ( e tax ‘ I f F J 995 1994 
Denon $| 000 and $5! ( f or part aat \’ ef $38 254.247 $34 153.264 
on 340 da notice at d int i ai ) er fter t Net rofit fter tax nd charges ) 025.508 1 400,041 
an additional premium of of 1% for « h fu ‘ psed year to and ine \ + a 
Uct 1 1928. thereafter 02 - } - 
Security.—Notes will be a direct obligation of « ly. particular National Tea Co.—Preferred Stock Offered.—To Pay 200% 
»¢ r ig " v th the r s ” ™ stants merc uyr ee ) } - > . . ; salen, —_ 
a po nape he A. —.s ae rities, Of 8UD- | Common Stock Dividend.—Merrill. Lynch & Co. are offering 
The trust indenture will provide for the sale, exchange and substitution | at 100 and div. $3,250,000 64%% Cumul. Pref. (a. & d.) 
of collateral from time to time upon the consent of the trustee. It wi stock ; 
contain suitable provisions obligating the com’ pany to maintain the status ws 
of the deposited collateral in a manner satisfactory to the trustees The Preferred as to dividends and as to assets up to $195 per share Divs. 
proceeds from the sale of the deposited collateral will be paid into a sinking | payable quarterly begirning Feb. 1 1926 (cumul. from Nov. 1 1925), 
Pind for the retirement of these notes in the manner provided in the trust Sinking fund 3 per annum on largest amount of Preferred stoc< at any 
indenture one time outstanding Red. all or part on any div date on 30 days’ notice 
The deposited collateral will include the following securities at 105 and divs Divs. exempt from present normal Federal income tax. 
(1) All of the shares (except directors’ qualifying shares) owned by Miller Exempt from personal propert taxes in Lilinois 
& Lux Inc., in subsidiary corporations which own a comprehensive system Listing Company will make application in due course to list this 
of dams, canals, ditches, &« constructed over a long period of years Preferred stock on the Chicago Stock Exchange 


for supplying water for irrigation to a territory comprising about 300.000 
acres in the San Joaquin Valley The sale of the entire properties of these 
companies to the San Joaquin River Water Storage District is now under 
negotiation These properties have been appraised at $13.742.100. After 
deducting the proportion thereof represented by stock in said companies 
which is not owned by Miller & Lux Inc., $11,547,159 of appraised value 
is left as security for these notes 


(2) All of the capital stock (except directors’ qualifying shares) of the 
Pacific Live Stock Co., which owns lands, live stock and other property 
in the States of Oregon, Utah. Idaho and Nevada Its stock Is carried 
on the books of Miller & Lux Inc. at the conservative value of $3.559.297 
Company's lands alone were appraised by the Federal Government for 
inheritance tax purposes in 1916 at $2.190.546 

(3) Other miscellaneous securities (including $1,981,047 of lands sales 


contracts) carried on the books of Miller & Lux Inc 1925 at 
an aggregate value of $2.775.658 

(4) Notes will also be secured by a mortgage on 
in the State of California owned by the company 
first mortgage or deed of trust 

Purpose Proceeds of these notes together with the proceeds of $15 
000.000 ist Mtge. 6% Gold bonds, will be used to retire the company's 
present mortgage indebtedness, bank loans and other present obligations 
except nominal current accounts). and to provide cash working capital 
to carry out plans contemplated by the new directorate 

Management Shall include Frank B. Anderson, Chairman: Harry 
Fair (Peirce, Fair & Co.) and Charles R. Blyth (Blyth, Witter & Co 

Listing Application has been made to list these bonds and 
the San Francisco Stock and Bond Exchange V. 121, p. 1798. 


Miller Rubber Co.—Preferred Stock Offered.—Otis & Co. 
ire offering at $103 50 per share (with div. accruing from 
date of issue) to yield about 7.736,, $4,000,000 8% Cumul. 
Pref. (a. & d.) stock. 


Exempt from Ohio State and local taxes and dividends exempt from 
normal Federal income tax Divs. payable Q.-M. Transfer agents: 
Guardian Trust Co., Cleveland; Central Savings & Trust Co.. Akron. 
Registrars: Union Trust Co., Cleveland; First Trust & Savings Bank, Akron. 

Listed on the Cleveland Stock Exchange 

Capitalization 
8% Cumul. Pref. stock (par $100) 

Common stock (without par value 

a Issuance of additional shares restricted 

Company .—Originally established in Akron, O., in 
6§ largest rubber manufacturers in the United States In addition to auto 
mobile tires, tubes and accessories, its products include druggists’ and 
surgeons’ supplies and many other varieties of molded and dipped goods 
Company has a normal capacity for the manufacture of 9.500 to 10.000 
tires per day with a present output of approximately 7,200 tires per day. 
Employees number approximately 5,000. Company's products are 
distributed through 42 direct branches and 103 distributors in the principal 
cities of the United States and 88 agencies in foreign countries. Company 
owns in fee in Akron, O., approximately 65 acres of land of which over 
8 acres are covered by the company’s plant which has a total of 1,301,519 


as of July 


dl 


all real estate located 
subject to the company's 


notes on 


Authorized. 
a$20.000.000 
400,000 shs. 


Outstanding 
$12,451,600 
260,055 shs. 


1892 Is one of the 


8q. ft. or 29.87 acres of manufacturing spact 

Calendar Year 1922 1923 1924 25 (6 mos 
Pref. stock outstanding. $9.444,.800 $9.068.100 $8.557.100 $12.451.700 
Net earns. after Fed. tax 2.756.607 2.060.010 2,216,878 1,925,662 
Pref. div. requirement 755,584 725.448 684,586 498,068 
Times earned 3.64 3.83 3.23 3.86 


a Preferred stock te be outstanding u 
Purpose.—Proceeds will be u 
corporate purposes.—V. 12 


pon completion of financing 
sed for additional working capital and other 
c 


p. 1798 


Moore Drop Forging Co.—FKarnings.— 
Siz Months Ending July 31— 1925 1924 
Net earnings after taxes $611,614 $349,808 


As of tuly 31, current assets amounted to $2.1 76,936 and current liabili 
ties to $262,372.—V. 121, p. 985, 593 


- 





Data From Letter of Pres. Geo, Rasmussen, Chicago, Oct, 9. 
Cor Operates a chain of 722 retail grocery stores in Chicago and 
vicinity and owns a 50 interest in the National Tea Co of Minneapolis, 


pany 


which operates 83 stores in Minneapolis and St. Paul 
Business was originally founded in 1899 with a capital investment of 
$5.400. in two small stores For 20 ,ears the business grew steadily and 


rapidly by the reinvestment of surplus profits and without the introduction 
of any additional outside capital In 1919 the company sold an issue of 
$1 .900.000 7% Vreferred stock. and the new capital permitted the company 
to expand its chain of stores much faster than had been previously possible 

The management has developed an efficient and modern retail mer- 
chandising organization which did a gross business of $39.058.829 in 1924 
At the te of increase, the company's sales for 1925 should be 
close to $48 HOO O00 


{ resent 


Capitalization Upon Completion of the Present Financing. 
Authorized, Outstanding. 
Cumul. (par $100) $5.000.000 a$3 250.000 
no par value , 150.000 shs. b1450,000 shs. 
a $250.000 additions! Preferred stock is held in the company’s treasury. 


Pref. stock 
Common 


64° 


ato k, 


b After proposed declaration of 200 stock dividend 

Purpose Proceeds will be used for retiring $1 ,.300.000 7% Preferred 
stock now outstanding on Nov. }] 1925, and to provide funds for the further 
development of the business 

Sales and Profits After Federal Tares for Years Ended Dec. 31. 

Year 1921] 1922 1925. 1924. 
Stores 261 295 514 598 
Net sales $16,613,679 $22.151.717 $21.292.239 $39,058,829 
Net profits after taxes $534.42 $952.549 $'.088.893 $1.472.992 
Divs. on New Pref. stock $211,250 $2') .250 $211 .250 $2'1.250 
Times div. on New Pref 2.52 4.50 5 15 6.97 


Sales for 1925 amounted to $22.678.456 
and net profits after taxes were $866,430 Company estimates that for 
the year ending Dec. 31 1925 sales should approximate $48,000.000 and 
net profits $] 725.000, or 8.16 times dividend requirements on the Preferred 


Je 
the 6 months ended June 20 


stock 
Future Outlook The future outlook of the business was never more 
promising than it is to-day Since Jan. 1 1925, 124 new stores were opened 


and the company plans to continue its policy of constantly increasing the 


number of its stores These additions will provide retail marketing facilities 
that should result in a very large growth in future sales and profits. 
Consolidated Balance Sheet June 30 1925 (Co & Subs.). 
[Giving effect to (a) redemption of $1,.300.000 7% Cumul. Pref. stock: 
bh) issuance and sale of $3.500.000 6% Cumul Pref. stock, and (c) iseu- 


ance of 150.000 shares of no par value Common stock in lieu of the 50.000 
shares now outstanding.] 


Assets Liabilities 
Land and buildings $3.065 889! Purch money oblig'ns 
Mach fixtures & equip 1.559.938 due after one year $647 .250 
Auto., horses, wagor AK 249. 487\| Notes payable 100.000 
Good. will 2.979.022) Purch. money oblic. (due 
Inventories 1.717.359 within one year . 384.850 
Accts. & notes rec less Trade accept. & comm 
reserve 217,679 letters of credit we 547.351 
Amts. due by officials of Accts. pay Trade 1.089 .9A6 
company 141.899 Pavroll & commissions 145.046 
Mtges. receivable 2.7 Interest & taxes 68 757 
Inv. in affil. co 60.000 Employees’ deposits 10.187 
Cash on hand & in ban 1.359.375 Divs. accrued—Com 104,750 
Deferred charges 149.912 Prov. fer Fed. taxes 
estimated 228 593 
Res. for insurance 37 878 
Res. for est. liability on 
coupons outstanding 3.172 
le Preferred stock 3.248.000 
Common stock (no par). 1,537.139 
Total (each side ..--$13,903.310 Surplus ...-- bmeccsccan Geen 
To I nere as¢ Stock Com mon Stock Dividend of 200 % 


Proposed.—The stockholders will vote Nov. 2 on creating 





Oct. 17 1925 
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the above new issue of Preferred stock and on increasing the 
Common stock from 50,000 shares to 150, 000 shares (no 
par value). If the increase is authorized it is proposed . 
issue the additional 100,000 shares of Common stock as 
200% Common stock dividend. In 1924 company ak 6 a 
stock dividend of 150% (30,000 shares). 


Sales for Month and 9 Months Ended September 30. 

1925— Month—1924. Increase. | 1925—9 Months—1924. 
$3.858.136 $3,132,687 $725,449 | $33, $01. 599 $28,073,867 
—V.121, p. 1798, 1685. 


N. Y. & Honduras Rosario Mining Co.—E ztra Div. 

The directors hz ave declared a quarterly dividend of + and an extra 
dividend of 2'4 % on the capital stock, payable Oct. 24 to holders of record 
Oct. 14. Ext ra div ridends of like amount were paid Dec. 24 1924 and April 
25 and July 25 last.—V. 121, p. 848. 


New York Shipbuilding Corp. } 

The stockholders on Oct. 14 increased the authorized issue of Capital 
stock by $10.000,000 Preferred stock and changed the 200.000 shares of 
Common stock to 200,000 shares of Participating stock of no par value and 
200,000 shares of Founders stock of no par value and increased the Par- 
ticipating stock to 1,000,000 shares and the Founders stock to 300,000 
shares 

A 315 dividend in new 7% 
to holders of record Oct. 16. 

The stockholders’ meeting to vote on the transfer of the assets of the 
corporation to the American Brown Boveri Electric Corp. was adjourned 
until Oct. 17. This adjournment was technically a recess in order to 
comply with certain rules of the New York Stock Exchange. Approxi- 
mately 90% of the stock was voted in favor of the plan to transfer all assets 
to the American Brown Boveri Electric Corp.—V. 121, p. 1799. 


Otis Elevator Co. 

9 Mos. End. Sept. 30— 
Earns. after all < harges, 

maintenance & deprec_$5,126,856 
Reserve for Federal taxes 585,000 
Res've for pension res’ve 150,000 
Res've for contingencies - 950,000 


$3,441, 856 


Increase. 


$5,817,732 


Increase in Stock, &c. 


Preferred stock was voted, payable Oct. 17 


Earnings. 
1925. 1924. 
$4,709,867 
585,000 


150,000 
1,000,000 


2,974,867 


1923. 


$3 443,008 
470,000 
75,000 
475,000 


$2 423,008 $1, 790, 482 


1922. 
$2,090,482 
225,000 
75,000 


Net income. 
—V. 121, p. 338. 


Onyx Hosiery, Inc.—Earnings.— 
— Oe End. Sent. 30— 


925. 1924 
- $630. 600 $249,223 
taxes & depr- 429,679 347 ,827 


$200,921 def.$98,604 


—9 Mos. End. — 30— 
9 24 


1925 
$1,910,474 $1,293,021 
1,322,310 1,378,275 


$588,164 def.$85,254 


Period— 
Gross profit 
Exp., int., 





Net income___ 
—V. 121, p. 1234, "694. 


Park Row Realty Co.-—TJenders.— 

The Irving Bank-Columbia Trust Co., trustee, 60 Broadway, N. Y. City, 
will until Nov. 9 receive bids for the sale to it of lst Mtge. 20-Year 6% 
Sinking Fund gold loan certificates due April 1 1943, to an amount sufficient 
to exhaust $25,576, at a price not exceeding 105 and int.—V. 119, p. 1745. 


Pepperell Manufacturing Co.—Earnings.— 

Years End. June30— 1924-25 1923-24. 1922-23. 1921-22 
eee -$13, 655, 797 sil. 170,521 $16,287,790 $10,311, 129 
Increase in inventory __- .691,774dec1 338,291 dec388,256 


$13, $12,862,295 $14,949,499 $9,922,873 
Operating expenses - 4, 53 12:944:798 14.003.950 10,135,038 
Cred ; fe 138,986 116,272 89,324 


Net, profit. loss$412,056 $56,483 $1,061,821 loss$122,840 
1, p. 1800, 1579. 
Call. 


Be socks & Vogei Leather Co., Milwaukee, Wis. 

Certain 7% Conv. Sinking Fund Debentures, dated Nov. 1 1920, 
aggregating $250,000, have been called for payment Nov. 1 at 101 and int. 
at the First Wisconsin Trust Co. , trustee, Milwaukee, Wis.—V. 117, p.1786. 


(Albert) Pick & Co., Chicago.— Merger.— 

The merger of two corporations making and distributing hotel and insti- 
tutional furnishings and supplies and doing a combined business exceeding 
$25,000,000 a year, was announced Oct. 14 by the Manufacturers Trust 
©Co., New York, and James H. Causey & Co. of Denver, bankers, who 
have arranged the merger. The companies are Albert Pick & Co. of Chi- 
cago and L. Barth & Son, Inc., New York 

The bankers plan to form a new corporation and to exchange the out- 
standing shares of the two companies for shares of the new one. Albert 
Pick Common stock, it is stated, will be taken into the merged corporation 
at $22 per share. 

No change in the personnel or management of the two corporations is 
planned. Each company will cotninue as a spearate unit in its own terri- 
tory, both, however, being controlled by the parent organization 

All the stock of L. Barth & Son, Inc., it is reported, is held within the 
Barth family. 

It is expected that the bankers who have arranged the merger will under- 
write a new issue of securities for the new corporation.—V. 120, p. 2021. 


Pittsburgh Plate Glass Co.—New Construcltion.— 

The directors have authorized the expenditures of $1,500.000 to double 
the capacity of the Columbia Cement plant at Fultonham, O. Work will 
be started immediately. When 1 the addition is completed the plant will have 
a capacity of 5,000 bbls. daily.—V. 120, p. 3076. 


(Thomas G.) Plant Co.—Resumes Preferred Dividends 

The directors have declared a quarterly dividend of 1% on the 7% 
Cumul. Ist Pref. stock, payable Oct. 321 to holders of record Oct. 20. 
This is the first dividend on this issue since Oct. 31 1924, when a distribution 
of like amount was made.—V. 120, p. 2022, 339. 


Postum Cereal Co., Inc. (& Subs.). .—Earnings. 
—3 Mos. End. Sept. 30— —9 aoe: End. Sept. 30- 
Period— 1925. 1924. 192! {92 24. 
Sales to customers, net $8,044,047 $7.666.897 $21.32: 2 O11 $12. 102, 392 
All exp. (less misc. inc.). 6,292 294 "6. 0! 54 3: 24 16.9822! 50 15 566, 641 
$1 612 73 $4 
196, 367 











339, 61 $3 3.535 yh? 

548,453 438,75: 

on $1,531,136 $1,416,306 $3,791, 

meeting called for Oct 

increase the authorized capitalization from 

to issue an additional share of stock 
postponed until Nov. 6.—V. 121, p. 


Producers & Refiners Corp. 
6 Mos. End. June 30 

Gross sales 

Expenses 


Profit before 
Deduct 


taxes 
For inc. taxes_ 


_ $1.7 53 
617 


1 
3 
308 $3, 096, 998 
23 to vote on the proposal to 
400,000 to 800,000 shares and 


for each share now held has been 
1686, 1800. 


& Subs.). 
1925 
$9,206,580 
7,159,811 


Net profits 
The stockholders’ 


Earninea 
1924 
$6 .907 
t.7588,590 
Balance - 


$2,046, 
Other income 


769 b a 526 
140 65 


Total income. ssaeeene 2,137,259 $2,207 
Deprec., int. & : 439.256 946.579 
Preferred dividends . 99 5 

Surplus ea 003 
—V. 121, p. 1686, 339. 


Rand Mines, Ltd. 

Se Aug. July. 

Ld # B47 808.218 818,202 
. 121, p. 1356, 850. 


$1,161,22 


Gold Production 
June. May. 
780,251 813,249 


(in Ounces 
April. March. 
787,519 825.479 





116 | 


394 | 


1919 


Rhinebeck Realty Corp. N. Ve Cite.—, Mortgages .— 

Hewson, Wolfe & Co. have secured for the company (George Byte 
President) mortgages aggregating $525,000, divided as follows: $300,000 
covering the 13-story and basement building on plot 75 x 98.9 at 3 344-48 
West 38th St.; $100,000 covering the 6-story and basement building on 
pies 50 x 98.9 at 350-52 W est 38th St.; $100,000 covering the 5-story = 
asement building on plot 50 x 98.9 at 349-51 West 37th St., and $35, 
covering the 5-story and basement building on plot 24.8 x 100 at 496 Ninen 
Avenue. William S. Sussman, Inc., were co-brokers. 


Rice-Stix Dry Goods Co., St. Louis.— New Financing, &e 

The stockholders will vote Dec. 7 (a) on changing the authorized Common 
stock from 20,000 shares, par $i00 (all outstanding) to 400,000 shares of 
no and value; (0) on approving the issuance of 10 shares of no par stock in 
exchange for each Common share of $100 par value, and (c) on authorizing 
the issuance of 100,000 additional shares at $2514 per share; the balance 
will be retained in the treasury.—V. 117, p. 2899. 


Richmond Radiator Co.— Earnings. 

Period —Month of September— 9 _ 
Net earnings after all 1925. 1924. 192 

chgs. but bef. Fed.tax $109,441 $54,938 $393. 134 
—V. 121, p. 1686, 720. 


Rickenbacker Motor Co., Detroit. 
The stockholders will vote Oct. 





Sept. — 


$2 86,532 


To Change Par:— 
20 on changing the par value of the 
stock from $10 per share to no par, and on ratifying the merger between 
the Trippensee Body Co. and the Rickenbacker Motor Co. The latter 
has owned all the stock of Trippensee Body for some time.—V. 121, p. 1686. 


Rome (N. Y.) Wire Co.— Definitive Debentures Ready. 

The Chase National Bank announces that it is prepared to deliver 
definitive 15-year 6% Sinking Fund Debentures in exchange for out- 
standing temporary debentures. See offering in V. 120, p. 2825. 


St. Andrews Bay Lumber Co.—Bonds Called. 
One hundred forty-three Ist Mtge. 7% Gold bonds, dated Nov. 1 ae 
have been called for redemption Nov. 1 at 101 and int.—V. 120, p. 


St. Charles Hotel Co., Atlantic City.—Bonds Oftered: 
F. J. Lisman & Co., New York and Barclay, Moore & Co., 
Philadelphia, are offering at par and int. $300, 000 64% 
Ist Mtge. 20-Year Sinking Fund Gold bonds. This is part 
of the issue of $1,850,000, which was noted in V. 120, 
p. 2413.—V. 120, p. 2952. 


St. Lawrence Flour Mills Co., Ltd.—Annual Ke 
Years End. Aug. 31.— 1924-25 1923-24. 1922-23. 
Profits loss$98 ,300 $145,900 $110,883 

5,608 5,790 5,805 
*x13,1)7 7,342 13,087 

feats jation . 66 ,620 sania teh 
Preferred dividend -___- 40,250 40,250 40,250 
Common divs. (24% %)-- 30,000 (6)72,000 (6)72,000 
$20,518 


Balance, surplus..--- def$253 ,895 def$20 ,259 
Total p. &'L. surplus.... | $163.497 $417,392 $396 873 
x For preceding year.—V. 120, p. 2952. 


St. Louis Amusement Co.—Officers.— 

The officers of the company are: Spyros P. Skouras, president; Harry 
Koplar, vice-president; C. P. Skouras, vice-president; . A. Stickney, 
secretary, and Sol E. Koplar, treasurer. See also V. 121, p. 1801. 


Schulte Retail Stores Corp.— Dividend 
Stock Payable in 8% Preferred Stock.- 


The directors have declared the regular quarterly dividend of $2 a share 
in 8% Preferred stock on the Common stock, payable Dec. 1 to holders 
of record Nov. 15. Dividends on the Common stock were also id in 
Preferred stock in March, June and September last.—V. 121, p. 1 


Scotten-Dillon (Tobacco) Co.—Fxzira Dividend of 5%.— 

The directors have declared an extra dividend of 5% and the regular 
quarterly dividend of 3%, both payable Nov. 13, to holders of record 
Nov. 4. This will make a total of 25% in dividends for this year, compared 
with a total of 16% paid in 1924 and 20% in 1923.—V. 121, p. 470. 


Semet- Silvey Co.—Capital Stock Reduced.— 
The company on Sept. 10 filed a certificate at Albany, N. Y., decreasing 
its authorized capital stock from $20,000,000 to $2,000,000. —V.119, p.207 


Sheffield Farms Co., Inc.- -National Dairy Products 
Corp. Reported Seeking Control.— 

It is reported in financial circles that the National Dairy Products Corp. 
is negotiating for the acquisition of the Sheffield Farms Co. . ine. , and that 
an announcement is expected in the near future.—V. 121, p. 87, 851 


Shelburne, Inc., Atlantic City.—Bonds hott 

The New York Trust Co. is prepared to cosanee permanent Ist Mtge. 
6% Sinking Fund Gold bonds, due July 1 1940, for outstanding interim 
receipts. (See offering in V. 121, p. 720.)—V. 121, Dp 


Shubert Theatre Corp.—Balance Sheet June 30 1925.— 


Assets | Liabilities. 

Real estate b equipment $10,819,709 | Capital stock and surplus. __ «$6,118,415 
Bidg. adv. & lease secur. dep 995,593 |7% gold debs., due July 11934 3,000,000 
Rights, tr bee ayn w. &ec 1} 1 teal estate mortgages . 4,188,500 
Cash 721 | Notes payable 129,709 
Accts. recely : 850 | Accounts payable 226,750 
Productions 5.105| Mtge. payments due in 6 mos. 157,100 
Adv. pay. for product'n rights .157 | Accrued taxes, mtge int., &c~ 153,063 
Materials and supplies 3,105 | Federal amusement taxes pay - 73,526 
Life insurance policies. . ,653 | Deferred credits ‘on 267 ,542 
Cash in sinking fund 980 | Reserve for taxes - - . 187,675 
Investments 716,711 -_—— 
Deferred charges 126,697; Total (each side)... $14,502,281 

x Represented by 150,000 outstanding shares without par value.—V. 121, 
p. 1472 

61 Broadway Building (Broadway Exchange Corp.), 
N. Y. City.—Bonds Sold.—P. W. Chapman & Co., Inc., 
Halsey, Stuart & Co., Inc., Blyth, Witter & Co., E. H. Rol- 
lins & Sons, White, Weld & Co., Peabody, Houghteling 
& Co., Ine., and Hemphill, Noyes & Co. have sold at 
9934 and int., to yield over 54%, $9,500,000 Ist (closed) 
Mtge. 5%% Sinking Fund Gold Loan. Dated Oct. 1 1925; 
due Oct. 1 1950. 

Principal and interest (A. & O.) payable at New York Trust Co., New 
York, trustee Denom. $1,000 and $500 c* Red. in part on any int. 
date upon 30 days’ notice, or as a whole at any time upon 60 days’ notice 
to and incl. Oct. 1 1935 at 103 and int.; thereafter to and incl. Oct. 1 1940 
at 102 and int.: thereafter to and incl. April 1 1950 at 101 andint. Interest 
yayable without deduction of any Federal income tax not in excess of 2%. 
tefund of the Penn., Conn., Kansas and Calif. taxes not to exceed 4 mills, 
Maryland 4/4 mills tax, Kentucky and Dist. of Col. 5 mills taxes, Michigan 
5 mills exemption tax, Virginia 54% mills tax, and Mass. income tax not to 
exceed 6% to resident holders upon timely and proper application. 

Security This loan will be secured in the opinion of counsel by a closed 
first mortgage on the land and building owned in fee. The plot extends 
approximately 105.1 feet on Broadway, 202.2 ft. on Exchange Alley, 

Place, and 209.0 ft. on the north line, comprising a 


ort.— 
21-22. 
F160 365 
952 
14,308 
40,250 
(6)72,000 
$34,853 
$417,132 





on Common 


(less 


reserves 


110.9 ft. on Trinity 


| total ground area of over 22,200 sq. ft. 


The land has been independently 
at $4.900,000;: McKim, 
179,736, 


appraised by George R. Read & Co. 
Mead & White have appraised the building at $11,- 
making a total appraised value of $16,079,736. The appraisal 


| of the building does not include the valuable vaults and improvements 


installed by Chase National Bank, which represent a substantial invest- 
ment and which will become the property of the building in 1934. 
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Sinking Fund.—The mortgage securing this loan will provide for a sink- 
ing fund payable quarterly to the trustee begininng April 1 1926. The 
operation of this quarterly sinking fund, through purchase in the open mar- 


ket or through retirement by lot at the then call price, will reduce this loan | 


to less than $3,000,000 at maturity, or an amount substantially less than 
the vresent value of the land alone. 

Legal for Trust Funds.—Based upon the above appraisals, this loan repre- 
sents less than a 59.1% loan and these securities, in the opinion of counsel, 
are legal for the investment of trust funds under the laws of the State of 


New York. 

$3,000,000 General Mtge. 7% Bonds Offered.—Peabody, 
Houghteling & Co., Inc., Hemphill, Noyes & Co., Paine, 
Webber & Co., and F. R. Sawyer & Co., Inc., are also 
offering at 100 and interest $3,000,000 7% Gen. Mtge. 
(closed) Sinking Fund Gold bonds. Dated Oct. 1 1925; due 
Oct. 1 1945. 


Prin. and int. (A. & O.) payable at Chatham Phenix National Bank & 
st Co., New York, trustee. Denom. $1,000 and $500 c*. Red. in 
part at option of company on any int. date on 30 days’ notice, or as a whole 
at any time on 60 days’ notice, to and incl. Oct. 1 1940, at 105 and int., 
premium decreasing 1% each year thereafter until April 1 1945. Interest 
yable without deduction of any Federal income tax not in excess of 2%. 
eet agrees to refund to resident holders upon proper application 
certain State taxes as defined in the indenture. 

Security .—Secured by a closed mortgage on the land and building owned in 
fee, subject only to existing leases and the lein of the mortgage securing the 
issue of $9,500,000 ist Mtge. 5%% Sinking Fund Gold loan (above). 
The equity following these bond issues represents an investment of $2,365,- 
000 by the present owners, who have recently acquired the property. 

Sinking Fund.—Mortgage will provide for a sinking fund payable quar- 
terty to the trustee, beginning a 1 1926, calculated to retire, through 
purchase in the open market or through retirement by lot at the then call 
price, the entire issue by maturity. An additional sinking fund is to be 
seome one of net earnings which should substantially increase the rate of 
retirement. 


Data from Letter of E. C. Stuckless, Pres., Broadway-Exchange Corp. 
Property .—The 61 Broadway Building is one of the largest and most 1m- 
nt office buildings in New York City. It occupies approximately 
2,200 . ft. of land owned in fee, bounded by Broadway, Exchange 
Alley and Trinity Place, in the centre of the financial district. The build- 
ing is 32 stories high and contains appronimately 445,000 sq. ft. of net rent- 
able area. Construction is of the very finest bank type and the distribu- 
tion of light, the spacing and location of columns, and the availability of 
space have caused this building to be looked upon as a standard by archi- 
tects and builders throughout the country. 

The building has been practically 100% rented for the last five years. 
The basement and first 5 floors are occupied by the Chase National Bank 
and the Chase Securities Corp., under a long-term lease. Other tenants 
of the building include the Rockefeller Foundation, Vacuum Oil Co., Allied 
Chemical & Dye Corp. Associated Gas & Electric Cos., &c. 

Under present zoning laws this building could not be replaced without 
setbacks, and added value should be given to the property as less than 75% 
of the present rentable space per square foot of ground area would be pos- 
sible in a new structure of the same height. The building is adjoined on the 
north by the American Express Building, which is 2] stories high, allowing 
unrestricted light from the north to the 11 upper floors of the building. 
Protection of light to the south is assured through restriction of the adjoin- 
ing property, running for the life of this issue, against building beyond the 
helg t of a 7-story structure. 

Earnings of Building for the 12 Months Ended Aug. 31 1925. 
Gross income $1,863 ,942 
Oper. exps., maint., ins. & taxes (excluding Federal taxes) - - - - 584,906 


Net available for interest and sinking fund $1 279.036 
Interest and sinking fund requirements on First Mortgage.... a613,.400 


665.636 
210,000 

i on annual average interest charges and sinking fund require- 
ments for the first ten years. 

Ownership.—Entire Common stock of Broadway-Exchange Corp. will 
be owned by the Anahma Realty Corp., of which August Heckscher is 
President. Among other properties controlled by the Anahma Realty Corp. 
are: Heckscher Building, Canadian Pacific Building, 50 East 42d Street, 
Equitable Trust Co. Building (uptown), Vanderbilt Concourse Building 
(leasehold), and 43 Exchange Place Building. The building will be under 
the management of Charles F. Noyes Co.—V. 121, p. 1801. 


Balance available for General Mortgage bonds 
Maximum annual interest charges on this issue 


Southern Dairies, Inc.— September Earnings.— 

Month of September— 1925. 1924. 
Net earnings - $151,572 $70,707 

Note.—These earnings do not include the earnings from Florida properties 
which were recently acquired.—V. 121, p. 1801, 1687. 


(L. C.) Smith & Bros. Typewriter, Inc.— Sales Increase. 
An authoritative statement says: ‘‘The corporation has increased its 
sales steadily since Ford, Bacon & Davis acquired control of the company. 
Sales are being increased without price concessions so that earnings show a 
corresponding increase. July and August sales were 50% above the corre- 
nding months last year, while September business promises to equal 
sales of the last few months, so that record 1925 earnings are indicated, 
according to President Frank R. Ford.'’—V. 119, p. 2772. 


Standard Oil Co. of New York.- 
Stock Dividend Probable.— 


The stockholders will vote Nov. 4 on increasing the authorized capital 
stock from $235,000,000 to $375,000,000, par $25. 

The company has issued the following statement: 

As all of the authorized capital stock has been issued, except certain 
shares set apart for issue to employees only under the stock purchase plan 
of the company, there is now no stock available for issue for any other 
corporate purpose. By reason, however, of the enhancement in value of 
its perties and investment of a portion of its earnings in additional 

ties to meet the needs of its expanding business, the assets of the 
company are now very considerably in excess of the par value of its present 
authorized ey stock, and the resultant surplus is actually invested in 
and is need as capital for the business of the compete In the event 
that the proposed increase of capital stock is authorized, it is the intention 
of the board of directors to make a part of this surplus permanent capital 
of the company by the issue of a portion of the increase as a stock dividend. 

A further reason for increasing the authorized capital stock is the desir- 
ability, in the opinion of the directors, of putting the company in a position 
to acquire oil producing properties and additional refining capacity. The 
large oil companies marketing oil products in competition with the Standard 
Oil Co. of New York very generally own sources of oil production and 
refineries of sufficient capacity to furnish the products they sell. In order 
to round out the business of this company, and better secure its future, 
the board of directors believe the company should have crude oil production 
of its own and additional refining capacity. To be abie to take advantage 
of o unities, should they arise, for such acquisitions on terms favorable 
to the company, it is advisable to have stock of the company available for 
issue.—V. 120, p. 2561. 


Standard Tank Car Co.—Certificates Redeemed.— 

All of the outstanding 7% % Equipment Trust certificates were redeemed 
Oct. 1 at 102% and divs. at the Spitzer-Rorick Trust & Savings Bank, 
Toledo, O.—V. 121, p. 1580. 


Supplee- Wille-Jones Milk Co. (Phila.).—Merger.— 
See National Dairy Products Corp. above.—V. 105, p. 2190. 


Sweets Co. of America.—Larnings.— 
—Quar. End. Sept. 30— ——9 Mos. 


1925. 1924. 1925. 
$25,491 $27 ,037 $9,355 


To Increase Capital— 


Sept. 30— 


Period— 1924. 
Profit before depr., &c_- $92,680 
—V. 121, p. 1687, 1581. 


Tennessee Consolidated Coal Co.— Mer 
See Bon Air Coal & Iron Corp. above.—V. 119, p. 


189. 


Trumbull Steel Co.—New Director.— 

E. G. Dunlap, Vice-President & Treasurer of the Pennsylvania-Ohio 
Power & Light Co., has been elected a director of Trumbull Steel Co., 
succeeding Jonathan Warner.—V. 121, p. 1687. 


Union Copper Land & Mining Co.—Dividend.— 

The directors have declared dividend of 50 cents per share, payable 
Nov. 10 to holders of record Oct. 30. A year ago a similar dividend was 
paid.—V. 117, p. 2004. 


Union Oil Co. of California.—Listing.— 
The New York Stock Exchange has authorized the listing of $10,000,000 
10-Year 5% Sinking Fund Gold Coupon bonds, Series ‘“‘C,"’ due Feb. 1 1935. 
Consolidated Balance Sheet. 
July 31°25. Dec. 31°24. 
Assets— $ s | Ltabdtlities— s $ 
*Oil lands, rights | Capital stock 94,500,000 94,500,000 
and leases _....95,541,527 95,300,637) Ist Mtge. 5% bds_ 5,540,000 6,173,000 
Oil wells & devel__22,948,442 21,551,518|20-Year 6% gold 
Absorption plants | bonds, Ser. “A’’ 8,934,500 8,937,500 
& gas facilities 2,622,616 2,316,762'10-Year 5% gold 
Pipe lines & stor- bonds, Ser. “‘C’’ 10,000,000 
age system... 16,258,734 16,144,525 | 6% Serial gold 
Steamrhips & ma- bonds, Ser. “B” 5, J 
rine equipment_13,518,222 13,508,301| Pur. money oblig. 621,867 962,402 
Refineries. - 12,940,800 12,724,106 | Accts. payable... 5,387,805 5,973,855 
Market stations. .21,536,101 20,464,422) Res. for taxes and 
. — other conting__. 3,205,956 2,976,993 
287 858 305,684 
33,460,697 30,383,971 


July 31°25. Dec.31°24 


000 ,000 


Tot. prop’ties_ 185,366,443 182,010,270 | 
Less res. for deple- 


Interest accrued - - 
tion & deprec. . .80,252,127 76,511,159) 


Surplus 





105,114,315 105,499,111) 
Investments 887,862 1,046,886! 
> . 8,486,107 4,733,090 
U.8. Govt. bonds_ 4,000,000 3,000,000! 
U. 8. Treas. ctfs_. 2,000,000 2,500,000) 
Bills receivable 222,997 264.568 | 
Accts. receivable. 8,361,139 6,680,774 
Crude & oil prod. _28,184,738 26,242.595' 
Mat'ls & supplies. 4,038,395 4,587,747) 
Deferred charges... 643,131 658.633| Tot. (eachside) 161,938,684 155,213,405 
* Oil lands, rights and leases do not include $28,951,145 representing 
appreciation of new discovery areas brought in as prececns territory sub- 
sequent to March | 1913, less depletion accrued to Dec. 31 1924, the values 
of which properties have not been agreed upon with the Natural Resources 
Division of the Internal Revenue Department.—V. 121, p. 1802, 471. 


United Electric Coal Cos.—Bond Issue, &c.— 

An issue of 1st Mtge. 7% Sinking Fund Gold bonds, dated as of June 1 
1925 and due June 1 1935, was placed last June at par and int. by Hemphill, 
Noyes & Co. A circular issued by the bankers affords the following: 

Bonds are red. all or part, at any time or from time to time, upon at 
least 30 days’ notice at 110 and int. Denom. $1,000, $500 and $100 c*. 
Interest payable without deduction for normal Federal! income tax not in 
excess of 2%. Company will agree to refund the usual Calif., Penn. and 
Conn. taxes not in excess of 4 mills per annum, the Maryland securities tax 
not in excess of 4% mills per annum, the Kentucky tax not in excess of 
5 mills per annum, and the Mass. income tax on interest not in excess of 
oe per annum. New York Trust Co., New York, trustee, Auth. $6,000,- 
000. 

Business.—United Electric Coal Companies was formed in 1921 to suceed 
to the ownership of the bituminous coal yp mae in Vermilion County, 
Ill., and in Jefferson County, O., formerly operated as the Electric Coal 
Co., and by Hartshorn Brothers, F. E. Butcher and associates, and has 
since acquired leasehold interests in certain coal property in Fulton County, 
Ill. In addition, it will acquire certain coal lands in fee and coal in fee 
pent he the surface, in the vicinity of Terre Haute, Ind. Company's 
operations are practically confined to mining coal by the stripping method. 

Security.—Bonds will be secured by a direct first mortgage on all] of the 
fixed assets of the company now owned in fee or to be hereafter so acquired, 
except for purchase-money or existing obligations on property hereafter 
acquired. In addition, the mortgage securing will be a first lien upon the 
leasehold interest of the company and the interest of the company in coal 

roperties purchased under executory contract. Ford, Bacon Davis, 

nc., in a report dated May 11 1925, embodying a report by Axel O. Ihiseng, 
estimated that the reserves of recoverable coal now owned and to be acquired 
in fee by the company, together with leased reserves of recoverable coal, 
aggregated 33,217,000 net tons as of Dec. 31 1924, and that the present 
worth of such reserves together with the sound value of the appurteant 
physical properties totaled $10,312,000, equivalent to over 3.43 times the 
amount of these bonds to be prossasly issued. 

Assets.—Balance sheet as of March 31 1925, adjusted to show the effects 
of this financing shows current assets of $898,328 and current liabilities of 
$220 000. with a ratio between current assets and current liabilities of over 
3.77 to 1. 

Net Income Available for Bond Int., Deprec. and Federal Tazes, Cal. Years. 


$818,056 | 1920 $1,285,794 |1923........ $952,060 
1,100,111/1921 631,968 509,160 
389,207 | 1922 869,615 

Net earnings for the quarter ended March 31 1925 amounted to $237,018, 
or at annual rate of $948,074. 

Purpose.—Redemption of all the outstanding First Mortgage hi bonds, 
dated as of Jan. 1 1923; acquisition of the Indiana properties; liquidation of 
current liabilities; and general corporate purposes. 

Sinking Fund.—Mortgage will provide for a minimum monthly sinking 
fund of $20,000, payable, except in the event of protracted general strikes, 
on the first day of each calendar month beginning July 1 1925. An addi- 
tional sinking fund of 20 cents a ton on all strip coal mined from 50,000 
tons to 100,000 tons a month, and 15 cents a ton on all strip coal mined 
from 100,000 tons to 150,000 tons a month, and 10 cents a ton on all —_ 
coal mined in excess of 150,000 tons a month, and 10 cents a ton on all 
other coal mined each month will be payable quarterly 30 days after the 
end of each quarter. First quarterly sinking fund payment due Oct. 1 1925. 

Conversion.—Bonds will be convertible at any time into 8% First Pref. 
stock at par. Such stock will be preferred as to assets to the extent of $115 
per share and to cumulative dividends at the rate of 8% per annum, payable 
quarterly, over any other class of stock; will be red. on any dividend pay- 
ment date at $115 per share; and will be entitled to the benefits of a sinking 
fund equivalent to 10% of such stock theretofore issued. Except for the 
60,000 shares to be presently reserved for conversion of bonds, the mortgage 
will provide against the issuance of any First Preferred stock or any stock 
a ted . arity with or priority over such stock while any of these bonds are 
outstanding. 

{The New York Trust Co.is prepared to exchange permanent ist Mtge. 
7% Sinking Fund gold bonds, due June 1 1935, for outstanding in 
receipts for that issue.}—V. 121, p. 1687. 


United States Steel Corp.—Unfilled Orders—Foreign 
Holdings. 

See under ‘Indications of Business Activity’’ on a preceding page. 
—V. 121, p. 1688, 1473. 

Ventura Consolidated Oil Fields.—Time Extended.— 

See California Petroleum Corp. above.—V. 121, p. 1802. 

White Motor Co., Cleveland.—Opens New Branches.— 

New direct factory branches of the company have heen established at 
Detroit and Los Angeles for selling and servicing of White Motor trucks 
a pases. replacing the dealer plan of representation in both cities.—V. 121, 
p. 1689. 

White Rock Mineral Springs Co.—£arnings.— 

9 Months Ended Sept. 30— 1925. 1924. 

encocnascconcowoeERGES $2,158,905 


Eee ae 
Net income after taxes and chgs 99,197 $644,885 
—V. 121, p. 342, 89. 
(F. W.) Woolworth Co.—Good-Will Acct. Now $1.— 
The directors have voted to reduce the value of good-will, leases, &c., 
from $10,000,000 to a nominal value of $1. With this action the company 


has reduced its ‘‘good-will"’ item by $49,999,999 since Dec. 1922 by ap- 
propriations from surplus account.—V. 121, 1803. 1358. 











t& For other Investment News, see page 1925. 
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REORGANIZATION OF 
CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY 





OUTLINE OF PLAN—DATED OCTOBER 14 1925. 


BONDHOLDERS’ COMMITTEE. 
GEORGEYE. ROOSEVELT, Chairman CHARLES A. COLLINS JOSEPH E. OTIS 
PHILIP A. BENSON EDWIN G. MERRILL WILLIS D. WOOD 


BONDHOLDER®S’ PROTECTIVE COMMITTEE 
30 Pine Street, New York City. 








Depositary 
Bank of New York and Trust Company, 52 Wall Street, New York 
Sub-Depositaries 
State Street Trust Company, Boston {San Francisco 
Central Trust Company of Lilinois, Chicago Bank of California, N. A.,{ Portland 
Land Title and Trust Company, Philadelphia Seattle 
Tacoma 


OUTLINE OF ROOSEVELT COMMITTEE—REORGANIZATION PLAN. 


New York, October 14 1925. 

The Table submitted herewith, together with the comparative statement appended thereto, outlines the Reorganization 
Plan of the Chicago, Milwaukee and St. Paul Railway Company which we propose and advocate. 

Under this Plan the holders of all the bonds in default receive 25% of their holdings in well-secured, fixed interest-bearing 
bonds of the New Company, issued under a new Fifty-Year Mortgage. For the remaining 75% they receive Participating 
Adjustment Mortgage Bonds which afford an opportunity to participate, up to 6%, in future prosperity of the Company. 
Payment of 6% on the Participating Adjustment Mortgage Bonds requires an earning power equivalent to only 4.10% on 
the book value of the Company’s railway property investment. 

The Government receives a substantial cash payment, adequate security, a liberal rate of interest and full payment of 
its loan in fifteen years. The collateral for the balance of the Government loan will consist of securities senior in lien to 
the securities given to the stockholders for their cash assessment. This proposal will be shortly submitted to the Govern- 
mental authorities. 

The conservatism of the proposed Plan is insured by the reduction of fixed interest charges to a figure well below the 
average net earnings shown by the St. Paul over a long period of years, and to a point representing less than 2% on the 
book value of its property. 

Future financing is provided for through the release of General Mortgage Bonds and the creation of the new First and 
Refunding Mortgage, corresponding to the similar mortgage under the Kuhn, Loeb & Co.-National City Co. Plan. The 
new Fifty-Year Mortgage may also be used for future financing. 

The above Plan is obviously far more favorable to the holders of the $230,950,796 bonds now in default than the Kuhn, 
Loeb & Co.-National City Co. Plan, since these bondholders receive adequate recognition of the value of their present 
mortgage position. At the same time it is believed that all classes of securities and all interests concerned are treated 
reasonably and equitably. 

Bondholders who approve this Plan and have not deposited under the Kuhn, Loeb & Co.-National City Co. Plan should 
support this Plan by the immediate deposit of their bonds with the Depositary or any sub-depositary of this Committee. 
Bondholders who have deposited under the Kuhn, Loeb & Co.-National City Co. Plan, but who now prefer the Plan of this 
Committee, should deposit their certificates of deposit with the Depositary or any sub-depositary of this Committee. 

GEORGE E. ROOSEVELT, Chairman; 
PHILIP A. BENSON, 

CHARLES A. COLLINS, 

EDWIN G. MERRILL, 


E. T. GREGORY, Secretary; JOSEPH E. OTIS, 
ROOT, CLARK, HOWLAND & BALLANTINE, WILLIS D. WOOD, 
Counsel. Committee. 


The statements contained in this outline of Plan have been compiled from sources believed to be reliable. Certain of them are necessarily approxi. 
mate and none of them are to be considered as representations. 


TABLE OUTLINING ROOSEVELT COMMITTEE’S REORGANIZATION PLAN OF CHICAGO MILWAUKEE 
AND 8ST. PAUL RAILWAY COMPANY. 





Eristing Securiti nd Proceeds of Stock 
~ p why d New Securities To Be Issued. 





New Participating 
New First and|New Fifty-Year Mortgage|Adjustment Mort-|Preferred Stock— Common Stock. 
Refunding/Bonds. Four Per Cent. Sy Bonds. Five|Five Per Cent. Par- No Par Value. 
Mortgage. None/for first Five Years; Five|Per Cent. Partici-|ticipatesequally with 

to be at am Per Cent. thereafter. Care- peties Feature up|Commonstock above 


issued areful/ful restrictions. (Note 2.) Per Cent./Five Per Cent. 
restrictions. Open Mortgage. Cumulative after|(Note 4.) 
(Note 1.) three years. - 


8 
ing Fund. (Note 3.) 





, Guney obligations to remain 
6261.570.400 undisturbed , as provided in 


Kuhn, Loeb Co.-Na- 

$230 B el 603 775 796 sun- 
nm e : 5a ; sun- 

800.708 ry — bonds secured by Re- 


SEH oot Fes aot 
’ ’ e un 
Ponds weccerccgeccecnns= (25%) $57 ,737 ,699 (Note A) | (75%) $173,213 ,097 


$115,931,.900 Preferred Stock. Pays $10.00 
Assess Sha 
» ha “ (100%) $115,931 ,900 


Cc aan Socks P $10.00 
. mmon . Pays J 
@117.411.000 “Assessment Per Share 




















Sg RE Se * (100%) 1,174,113 shares 
leek Anuumens- (100 %)$23.334 320 
Total... caccevsecccessvcce None $57 .737 ,699 (Note A) $196,547 .417 $115,931,900 1,174,113 shares 





Note A.—$75,000.000 additional of these bonds constituting a Special Series carrying Five Per Cent. interest to be initially issued as collateral for 
Government loan. (See Note C.) 

Note B.—Preferred and Common Stock assessments payable in two installments. 

Note C.—From proceeds of stock assessments, $5,000,000 to be paid to United States Government on account $55,000.000 indebtedness. Balance 
of Government indebtedness—$50 000,000, to be extended at Four and One-half Per Cent. and liquidated by serial payments over 15 years, beginni 
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in fourth year; the $75,000,000 new 50-Year Mortgage Bonds referred to in Note A to be pledged with the Government as collateral—collateral being 
withdrawn pro rata as serial payments are made. The New Company to have the right, at any time, to anticipate payment and withdrawcollatera 
pro rata. Such an agreement with the Government wil! release all the collateral now securing the $55,000,000 indebtedness, including $18,000,000 
General Mortgage bonds. 





FIXED INTEREST CHARGES UNDER THIS PLAN (NOTE 5). COMPARISON OF FIXED AND CONTINGENT INTEREST 
‘HARGES (NOTE 5). 
First After CHARGES (NOTE 5 

Five Years. Five Years. | This Plaan—————- K .L. & Co.- 

On undisturbed obligations..........-.--- ..- $8,431,904 $8,431,904 | . First After Nat. City 

On $57,737 ,699 new 50-Year Mortgage Bonds_- 2,309 508 2,886 885 Five Years. Five Years. Co. Plan. 
On $50,000,000 Government Loan, 44 %------ *2.250,000 *2 250.000 | Fixed Interest Charges.__._.___-_~ $12,991,412 $13,568,789 $11,466,845 
Sea a a ___8$12,991.412 *$13.568.789 Contingent Interest Charges --- --- _ *9,827,371 _ *9,827,37 1 11,547,540 
* This amount may be reduced, after fourth year, through serial payments | Po al..--.--- ~-------------*$22,818,783 *$23,396,160 $23,014,385 
on account of the Loan. * If Preferred stock received Four Per Cent. dividends, add $1,965,474, 
representing One Per Cent. on $196,547,417 Participating Adjustment 

Mortgage bonds, to make Six Per Cent. thereon per terms of the bonds. 
Note 1.—Provides for refunding and new money under careful! restrictions. 


Note 2.—These bonds to have restrictive provisions similar to those governing the new First and Refunding Mortgage Bonds issued under this Plan, 

Note 3.—These bonds to have following features a) Five Per Cent. interest is payable if earned with certain limitations during first five years 
similar to those relating to Adjustment Mortgage bonds under Kuhn, Loeb & Co.-National City Co. Plan; (6) such interest becomes cumulative, beginning 
three years from date of issue; (c) after the Preferred stock receives Four Per Cent. in any year, these bonds receive One Per Cent. additional, making 
Six Per Cent., before the Preferred Stock is entitled to its full Five Per Cent.; (d) Sinking Fund of One-half of One Per Cent. per annum, beginning in 
1936, with provisions similar to those for the proposed Adjustment Mortgage bonds under the Kuhn, Loeb & Co.-Naticnal City Co. Plan. 

Note 4.—The Preferred Stock is entitled to Five Per Cent. non-cumulative dividends before any dividends are paid on the Common Stock; but 
after the Preferred stock has received Four Per Cent. in any year, the Participating Adjustment Mortgage bonds receive an additional One Per Cent. 
before the Preferred stock is entitled to its full Five Per Cent., and all dividends in excess of Five Dollars per share in any Fiscal Year shall be paid 
equally upon both the Preferred and Common stocks. Other features of the Preferred stock will be similar to those under the Kuhn, Loeb & Co.-National 
City Co. Plan. 

Note 5.—The average net earnings available for interest for the 23 years ending Dec. 31 1924 (excluding the three years of Government operation, 
1918-1920) were $19,643,726 per annum. For the three years ending Dec. 31 1924 the average was $17,004,627. Excluding only the three years of 
Government operation, and the two years of abnormal depression in the Northwest (1921-1922) there has not been a year since 1898 in which the fixed 
interest charges of $13,568,789 required by the Plan after the first five years have not been earned. 

Special Note I.—In Neu of the voting trust for ‘‘not less than five years’’ called for by the Kuhn, Loeb & Co.-National City Co. Plan, it is proposed 
that the Board of Directors shall be elected by direct vote of the security holders. In recognition of the fact that the holders of bonds now in default 
relinquish in part their mortgage position and right to fixed interest, it is proposed that the Board of Directors be classified in such manner that at least 
during the first three years, while the interest on the Participating Adjustment Mortgage bonds is non-cumulative, the holders of those bonds shall be 
represented by a majority of the Board. 


Special Note II.—The Roosevelt Committee serves without compensation. The expenses of Reorganiztion, upon the consummation of the Plan, 
shall be passed upon by the Inter-State Commerce Commission. 





COMPARISON OF ROOSEVELT COMMITTEE PLAN WITH KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN. 


TREATMENT OF $230,950,796 BONDS IN DEFAULT. 


ROOSEVELT PLAN. KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN. 
The holders of the six issues of bonds now in default, The holders of the $230,950,796 bonds now in default 


aggregating $230,950,796, receive in exchange (a) new fixed | receive 5% Adjustment Mortgage Bonds equal in principal 
interest Fifty Year Mortgage Bonds to an amount equal to | amount to their present holdings. The interest on the’Ad- 
25% of their present bonds; such new bonds to carry 4% inter- | justment Mortgage Bonds is non-cumulative prior toYJan- 
est for five years and 5% interest thereafter; (b) 5% Partici- | uary 1 1930, but is cumulative thereafter. On or before 
pating Adjustment Mortgage Bonds to an amount equal to | April 1 1936, a sinking fund is to be set up equal to one-half 
75% of their present holdings. After the preferred stock | of 1% per annum of the authorized principal amount”of,the 
receives 4% in any year, the Participating Adjustment Mort- | Adjustment Mortgage Bonds. All the available net income 
gage Bonds receive 1% additional before the preferred stock | may be applied to the payment ofinterest on the Adjustment 
is entitled to its full 5%; the 5% interest to be cumulative | Mortgage Bonds and one-half of the available net{income 
after three years from date of issue. Sinking Fund pro-| of each year until such income shall equal $10,000,000, ,fand 
visions and other provisions similar to corresponding pro- | all available net income in excess of $10,000,000_is"required 
visions of Adjustment Bonds under Kuhn, Loeb & Co.-| to be applied to the payment of interest on the Adjustment 


National City Co. Plan. Mortgage Bonds and after April 1 1936 to the Sinking Fund. 





The essential differences here between the two plans are: (1) Under the Roosevelt Plan the holders of the $230,950,796 
bonds now in default receive in exchange fixed interest bearing bonds as to 25% of their holdings, while under the Kuhn 
Loeb & Co.-National City Co. Plan these bondholders receive no fixed interest securities whatever. (2) Under the Roosevelt 
Plan these bondholders receive in respect of 75% of their holdings 5% bonds carrying a participating feature whereby they 
will receive 6% before the preferred stock receives over 4%. 

Thus a bondholder with $10,000 bonds would, on a return of the earning power, receive under the Roosevelt Plan an 
income of $575 on his new bonds ($125 representing 5% on $2,500 new Fifty-Year Mortgage Bonds and $450 representing 
6% on $7,500 new Participating Adjustment Mortgage Bonds). The same bondholder under the Kuhn, Loeb & Co.-Na- 
tional City Co. Plan would receive $500 under the same circumstances and upon the same earning power. 


INTEREST CHARGES. 








ROOSEVELT PLAN. KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN. 
ist 5 yrs. After 5 yrs. Fixed interest charges $11,466,845 
= aa ken ae : i 8....-..----- ee 466,84 
Fixed Interest charges -- - - - - $12,991,412 $13,568,789 | Contingent interest charges 11.547 540 
Contingent Interest charges.... *$9,827,371 *9 827,37 cies $e cit 
Sie ee ee . ee I. oc ncbcusdscdbenck $23.014 F 
Tees: O.. ce nctsucewsus re OCU ee ee —e 1385 
* If the preferred stock receives 4% dividends add $1,965,474, repre- 
senting the additional 1% on the Participating Adjustment Mortgage 





Bonds to make 6% thereon. 


The fized interest charges under the Roosevelt Plan are $1,524,567 more than under the Kuhn, Loeb & Co.-National City 
Co. Plan during the first five years and $2,101,944 more thereafter. The total interest charges, including both fixed interest 
and contingent interest, the latter at 5%, are $195,602 less under the Roosevelt Plan during the first five years and $381,775 
more after five years. 





Ocr. 17 1925.] 





THE CHRONICLE 











EARNING 
ROOSEVELT PLAN. 

As seen by the above summary of “Interest Charges,” 
the interest requirements both fixed and contingent (with 
contingent interest at 5%) are, under the Roosevelt Plan: 
(a) for the first five years $22,818,783, and (b) thereafter 
$23,396,160. The fixed interest charges alone are (a) for 
the first five years $12,991,412, and (b) thereafter $13,568,- 
789. | 

The earnings record of the railway during the twenty-three | 
years ending December 31 1924 
years of Government 
$19,643,726 per annum. 


excluding only the three 
1918-1920) 
The report of Messrs. Coverdale 
& Colpitts estimates increasing earnings to $30,150,000 in | 
1930 and to $39,100,000 in 1934. 

These estimates indicate that the fixed interest charges 
under the Roosevelt Plan should be earned by a wide margin, 
and that the earnings in 1930 should be sufficient to cover the | 
additional 1% on the Participating Adjustment Mortgage 
Bonds after payment of 4% on the preferred stock. | 


operation, averaged 


POWER. 
KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN. 
The Kuhn, Loeb & Co.-National City Co. Plan is based 


| on the forecast of earnings prepared by Messrs. Coverdale 


& Colpitts, which indicates estimated earnings available 


for interest of $17,650,000 in 1925, $30,150,000 in 1930 and 


$39,100,000 in 1934. This estimate assumes an increase in 


traffic, but no increase in rates. 


GOVERNMENT INDEBTEDNESS. 


ROOSEVELT PLAN. 

The $55,000,000 indebtedness to the U. S. Government 
(consisting of $20,000,000 owing to the Director-General of 
Railroads, due March 1 1930, $25,000,000 owing to the U.S. 
Treasury, due March 1 1927, and $10,000,000 owing to the 
U. 8. Treasury, due March 1 1930) to be paid as follows: 
$5,000,000 in cash on the consummation of the Plan, the 
balance of $50,000,000 to be liquidated in fifteen years by 
serial payments beginning in the fourth year from the con- 
summation of the Plan. 

The $50,000,000 indebtedness, thus to be serially paid, to 
carry 414% interest; the indebtedness to be secured by de- 
posit with the Government of $75,000,000 New Fifty-Year 
Mortgage Bonds of a Special Series carrying 5% interest. 
Such collateral to be released proportionately with the making 
of the serial payments, the New Company to have the right 
at any time to anticipate payment and withdraw collateral 
pro rata. The present collateral for the Government in- 
debtedness (consisting of $18,000,000 General Mortgage 
Bonds, Series D, and $72,829,000 Refunding Bonds, Series 
Z) to be released upon the substitution of the new collateral. 
The $72,829,000 Refunding Bonds, Series Z, will be can- 
celled, leaving the $18,000,000 General Mortgage Bonds, 
which are undisturbed under the Plan, in the treasury of 





the New Company and available for future financing. 


From the standpoint of the Government the Roosevelt Plan 


KUHN, LOEB & CO.-NATIONAL OITY CO. PLAN. 

The Government indebtedness of $55,000,000 is treated 
as a preferred claim, provision being made for payment in 
full in cash upon the consummation of the Plan of all of the 
$35,000,000 due to the U. S. Treasury and in respect of the 
$20,000,000 owing to the Director-General of Railroads, 
the option being given to take $17,000,000 in cash and $3,- 
000,000 in new preferred stock, or in lieu thereof $32,000,000 
of the new Adjustment Bonds called for by the Plan. The 
funds to make the cash payment of $52,000,000 are derived 
from the proposed $70,032,548 assessment on preferred and 
common stockholders. 


seems eminently fair, since it provides: (a) adequate security, 


(b) a rate of interest 14 of 1% above the rate on Liberty Loans, (c) payment in full in 15 years. 

From the standpoint of the holders of the $230,950,796 bonds in default the Roosevelt Plan has the advantage of dis- 
pensing with the necessity of placing ahead of the new securities given to them $60,698,820 Fifty Year Five Per Cent Mortgage 
Gold Bonds given to the stockholders under the Kuhn, Loeb & Co.-National City Co. Plan in partial recompense for their 


assessment. 


CASH REQUIREMENTS. 


ROOSEVELT PLAN. 
The cash*requirements under the Roosevelt Plan are 


KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN. 
The cash requirements under the Kuhn, Loeb & Co.- 


$23,334,320, or $46,698,228 less than under the Kuhn, | National City Co. Plan are estimated at $70,032,548, which 


Loeb & Co.-National City Co. Plan. 
to_be paid upon the Government indebtedness is $5,000,000, 
instead of $52,000,000—i. e., $47,000,000 less than in the | 
Kuhn, Loeb & Co.-National City Co. Plan. | 





Aside from the payments to be made to the Government un¢ 


ae | 


(ti- 


Plan by $301, 


The amount initially | 


amount is provided by an assessment on the preferred and 
Of the $70,032,548 the sum of 
,000,000 is provided to be paid upon the Government 


common stockholders. 
$52 
indebtedness, $1,544,324.97 for adjustments and payments 
of interest in respect to bonds deposited under the Plan, 
and $16,488,223.03 for additions and betterments, equip- 
ment, working capital, settlement of claims and expenses of 
reorganization, including the sum of not to exceed $3,500,149 
$1.50 per share of preferred and common stock) for the 
of the Reorganization Managers and the 
Committees and their expenses. 


compensation 


ler the two plans, the amount raised by the assessments under 
the’ Roosevelt Plan for current cash requirements exceeds the a 


mount 


raised by the Kuhn, Loeb & Co.-National City Co. 
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TREATMENT OF STOCKHOLDERS. 
ROOSEVELT PLAN. KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN. 
Stock Received in Exchange. Stock Received in Exchange. 

(a) The holders of $115,931,900 preferred stock receive ‘a) The holders of $115,931,900 preferred stock receive 
par for par new non-cumulative preferred stock entitled to | par for par new non-cumulative preferred stock. This 
5% dividends before any dividends are paid upon the | stock is entitled to receive 5% dividends before any divi- 
common stock; after 5% dividends have been paid on the | dends are declared on the common stock. After 5% divi- 
preferred stock, holders of the common stock shall be | dends have been paid on the preferred stock, holders of the 
entitled to receive $5 per share; and all dividends in excess | common stock shall be entitled to receive $5 per share. 
of $5 per share in any fiscal year shall be paid equally upon | All dividends in excess of $5 per share in any fiscal year 
both the preferred and common stock. After the preferred | shall be paid equally upon both the preferred and common 
stock receives 4% in any year the Participating Adjustment | stock. 

Mortgage Bonds receive 1% additional before the preferred (b) The holders of $117,411,300 common stock receive 
stock is entitled to its full 5%. Other features of the new | 1,174,113 shares of common stock without par value. 
preferred stock will be similar to those with reference to the { 
preferred stock provided by the Kuhn, Loeb & Co.-National 
City Co. Plan. 

(6) The holders of the $117,411,300 common 
receive 1,174,113 new common shares without par value 


Assessment. 

The preferred stockholders are called on to subscribe $28 

stock | Per share and the common stockholders $32 per share, 

against which the preferred stockholders receive $24 princi- 

pal amount of new Fifty-Year Five Per Cent Mortgage Gold 

Assessment. Bonds and common stockholders receive $28 principal 

The preferred and common stockholders are called upon | amount of new Fifty-Year Five Per Cent Mortgage Gold 

to pay $10 per share for which they receive dollar for dollar | Bonds, making a total bond issue of $60,698,820. 

new Participating Adjustment Mortgage Bonds. The total 

amount to be subscribed by the stockholders and the total 

amount of new Participating Adjustment Mortgage Bonds 

to be issued against such subscriptions is $23,334,320. } 


An essential difference between these assessment provisions is that the Kuhn, Loeb & Co.-National City Co. Plan, in 
order to compensate stockholders for the drastic assessment laid upon them, calls for a new senior lien mortgage to the 
amount of $60,698,820, thus placing a new lien ahead of the bonds to be issued in exchange for the bonds now in default. 
While it is true that the smaller assessment under the Roosevelt Plan leaves $50,000,000 of the Government loan to be paid; 
the interest charge thereon is only $2,250,000, instead of $3,034,941 on the $60,698,820 Fifty-Year Five Per Cent Mortgage 
Bonds provided by the Kuhn, Loeb & Co.-National City Co. Plan—a saving of $784,941 in annual interest. 

The stockholders under the Roosevelt Plan, instead of receiving a Five Per Cent Bond ahead of all securities given to the 

230,950,796 bonds in default must accept Participating Adjustment Mortgage Bonds of the same issue as are given for 75% 
of the defaulted bonds and junior in lien to the $57,737,699 new Fifty-Year Mortgage bonds given for 25% of the defaulted 
bonds. 


CONTROL OF MANAGEMENT. 
ROOSEVELT PLAN. KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN. 

The Roosevelt Plan calls for a Board of Directors classified The Kuhn, Loeb & Co.-National City Co. Plan provides 
in such manner that at least during the first three years, | for a voting trust for “‘not less than five years,’ with five 
while the interest on the Participating Adjustment Mortgage | voting trustees, to be designated by the Reorganization 
Bonds is non-cumulative, the holders of those Bonds shall | Managers, three of whom shall be approved by the Bond- 
be represented by a majority of the Board. A voting trust | holders’ Committee, one by the Preferred Stockholders’ 
is dispensed with. Committee, and one by the Common Stockholders’ Com- 
mittee. : 





The essential difference is the elimination under the Roosevelt Plan of the Voting Trust feature. 


UNDERWRITING, 
ROOSEVELT PLAN. KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN. 


The Roosevelt Committee shall have the power to form The Reorganization Managers are given power to form 
an underwriting syndicate, or syndicates to underwrite the | an underwriting syndicate, or syndicates to underwrite the 
cash ,requirements of the Plan, for the purpose of carrying | cash requirements of the Plan, for the purpose of carrying 
out the Plan. out the Plan. 


With respect to underwritings the provisions of the two Plans are substantially similar. 


EXPENSES OF REORGANIZATION, 
ROOSEVELT PLAN. KUHN, LOEB & CO.-NATIONAL CITY CO. PLAN, 


The Roosevelt Committee serves without compensation. Out of the assessment upon the preferred and common 

The expenses of reorganization upon the consummation | stockholders, the sum of $150 per share, or a total of 
of the Plan shall be passed upon by the Inter-State Com- | $3,500,148, is made available for the compensation of the 
merce Commission and shall be paid out of reorganization Reorganization Managers and the Bondholders’ and Stock- 
funds. holders’ Committees, fees and disbursements of Counsel 
| and of Depositaries and Sub-depositaries. 

The Reorganization Managers are given power, in ‘their 
unrestricted discretion, to fix the compensation of the Com- 
mittees, Counsel, and all others entitled to compensation, 
except syndicates and their own compensation as Reorgani- 
zation Managers, which latter is fixed at one-quarter of one 
per cent of the $250,950,796 bonds now in default, i. e., 
$577,377, and twenty cents per share upon the present 
2,333,432 shares of outstanding stock, i. e., $466,686, 
making a total fixed compensation to the Reorganization 
| Managers of $1,044,063. 

The Comittees under the Kuhn, Loeb & Co. -National 
City Co. Plan are entitled to compensation. 

The expenses of reorganization may be subject to review 
by the Inter-State Commerce Commission, buth such 
review is not provided for in the Plan. 
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HOW TO PARTICIPATE IN THE ROOSEVELT PLAN. 


Bondholders who approve this Plan and have not deposited under the Kuhn, Loeb & Co.-National City Co. Plan should 
support this Plan by the immediate deposit of their bonds with the Depositary or any sub-depositary of this Committee. 
Bondholders who have deposited under the Kuhn, Loeb & Co.-National City Co. Plan, but who now prefer the Plan of this 
Committee, should deposit their certificates of deposit with the Depositary or any sub-depositary of this Committee. 


The Depositary and sub-depositaries are: 
De positary- 
Sub-Depositaries—State Street Trust Company, 


of Illinois, Ill.; 


Boston, 


Trust Com} Bank of C 


any Chicago, 


the Depositary or any sub-depositary or from any member of the Committee. 


3ank of New York and Trust Company, 52 Wall Street, 
Mass.; 
alifornia, 


Copies of the Deposit Agreement may be obtained from E T. Gregory, 


New York City. 


Land Title & Trust Company 
N.A., 


, Philadelphia, Pa.; 
Portland, Seattle. 
30 Pine Street, New York City, 


Central 
San Francisco, Tacoma, 


Secretary, from 





Vulcan Last Co., Portsmouth, O.—Preferred Stock 
Offered.—J. R. Edwards & Co. and W. E. Hutton & Co., 
Cincinnati, are offering at 100 and div. $750,000 7% Cumul. 
Pref. (a. & d.) stock. 


Dividends payable Q.-J. Transfer agent, First National Bank, Cincin- 
nati, Registrar, Fourth & Central Trust Co., Cincinnati, O. Callable 
allor Dart at 110 on any div. date on 30 days’ notic e. Anannual redemption 
fund of 5° ¢ of the net earnings, be fore depreciation, Federal taxes and 
dividends, is provided. Said redemption fund to be used to purchase the 
stock in the open market up to 105. If this fund is not exhausted, the 
balance shall be used to call stock by lot at 110 and div. Company shall 
at all times retain a surplus of undivided profits sufficient to pay the 7% 
dividend for one year, upon the outstanding Preferred stock, and no divs. 
shall be paid on the Common stock as long as the company fails to retain 
such surplus in such amount. Tbe company will set this aside in a special 
fund. Company shall not issue any mortgage bonds or create mortgage 
liens on its property, either directly or indirectly, except by and with the 
consent in writing of 75% in amount of the Pref. stock then outstanding. 

Preferred stockholders shall not be entitled to participate in or vote at 
any meeting of the stockholders so long as dividends of 7% per annum 
are paid, but in case of default of two quarterly divs., then and thereafter, 
holders of the Preferred stock shall vote at any of the meetings until such 
divs. are paid. 

Data From Letter of W. J. Burke, President of the Company. 

Company .—Incorporated in Ohio in 1909 as Vulcan Box Toe Process Co. 
at Portsmouth, O., and about 2 years later name was changed to The 
Vulcan Last Co. From this time on the business grew rapidly and with 
remarkable consistency. Now operating 9 plants devoted to the manu- 
facture of lasts, wood heels and last blocks, located as ns 3 mfg. 
plants in Portsmouth, 2 mfg. plants in Johnson City, N. 1 mfg. 
plant in St. Louis, Mo.: 1 wood block plant in Crandon, Wis.; 1 ie block 
a in Antigo, Wis., and 1 wood block plant in Spice Run, W. Va. 

Company manufactures lasts, forms, patterns, wood ‘heels and last 
blocks. C ompany is one of the largest last companies and it is the only 
one having its own supply of raw materials. It numbers among its principal 
customers the largest shoe manufacturers in this country, such as: Endi- 
cott-Johnson Corp., International Shoe Co., Brown Shoe Co., Hamilton 
Brown Shoe Co., Dunn & McC arthy, C raddock Terry Co. _ Selby Shoe Co., 
Krippendorf-Dittman Co., Julian & Kokenge Co., and many others. 

Purpose.—Funds derived from the sale of this stock will be used to retire 
$191,400 Ist Mtge. bonds called for redemption Oct. 1 1925, also, to 
liquidate current bank indebtedness of about $108,500, and the balance 
to be used entirely for working capital. 

£4 italization— 
7% Preferred stock 
Common stock 
Surplus. -- 


Authorized. Outstanding. 
$1,300,000 $912,800 

700, 460,000 
884,490 
Net Profits for the Past Five Years. 


1925 1924. 1923. 922. 
Net sales_---- *$1,500, 000 $1, O17 000 $947,000 $828,000 
Inc. bef. deprec., 


int. & Fed.tax. *333,000 237 ,000 209 ,000 199,000 
Net profit before 


int. eliminated 

by this issue_. *25 178,000 

* Profits shown fort 1925 are based upon an 8 months’ period and con- 
servatively estimated for the balance of the year. 


Listing.—Application will be made to list this stock on the Cincinnati 
Stock Exchange.—V. 121, p. 1473 


Walworth Company.- Listing— ferqer.— 
There have been substituted on the Boston Stock Exchange list for the 
200,000 shares (par $20) Common stock, the same number of shares Com. 

stock without par value. 
A special meeting of the Kelly & Jones Co. stockholders has been called 
a iat’; 6 al a merger agreement with the Walworth Co. See also 
° » D. 1638. 


Warner Brothers Pictures, Inc.—New Director.— 


Waddill Catchings, of Goldman, Sachs & Co., has been — a director 
and also Chairman of the Finance ( ‘ommittee _—V. 121, . 854. 


Weston Electrical Instrument ve mga a &e.— 

The stockholders on Oct. 13 increased the authorized Common stock 
from 100,000 shares to 250,000 shares of no par value. The company 
also has 190.000 Class A shares authorized and outstanding. 

The stockholders of both classes of stock of record Oct. 15 have been given 
the right to subscribe on or before Nov. 2 for 50,000 shares of additional 
Common stock, at $15 a share, in the ratio of one new share for each four 
held. The proceeds will be used to retire the $790,000 outstanding 15-Year 
Gold debentures.—V. 121, p. 1803 


Yates-American Machine Co.—Preferred Stock Sold.— 
John Burnhan & Co., Inc., Merrill, Lynch & Co. and F. 8S. 
Moseley & Co. have sold at $29 50 per share, to net 
8.81%, 35,000 shares Participating Preference stock. 

Preferred as to cumulative dividends at the rate of $2 60 share _ per 
annum and participating with the Common stock in the ratio of 60% to 
the Participating eference stock and 40% to the Common stock after 
the Common stock has received $1 a share in any year. Non-voting. 
Participating Preference stock is non-callable, but company has the privi- 
lege of retiring these oem ty penese ® © in the open market. 

Preferred over Common assets y aA to $50 a share and divs. 
in case of verpunasy liquidation and, after the Common stock has received 
$33 1-3 34 pates in any further liquidation in the ratio of 
60% to 40% with, the Common stock. In case of involuntary liquidation, 
Participatins Preference stock receives $30 per share and aivs., the Com- 
mon stock then receives $20, after which further liquidation is in the ratio 
of 60% to 40% with the Common stock. Cumulative Pref. dividends 


able Q.-J. 
” Ce nts: Continents & Commareial Trust & Sovings Bank, 
Chicago; Bankers Trust © New Yor Registrars: First Trust & Sav- 
ings Bank, Chicago: National Park Banik, New ay 


e Capitalization — uthorized. Outstanding. 
P. ipating Preference stock (no par) 135. 000shs. 135,000shs. 
Common stock ( 


no Pa 5,000 shs. 135,000shs. 
ist Stee. 6s, {03 P. B. Yates Machine Co.) _- ‘82: 000,000 $1,911,000 
lst Mtge. Purchase Money 6s, 1935 1,000 ,000 1.000.000 
Data from ae of James E. McKelvey, President of the Company. 

. In Delaware, succeed to the business of the 
P.B. Se ETT Machine Co. and American Wood Working Machin Co. Is 
the largest manufacturer and distributer of woodworking machinery in 
the world. The Yates Co., established in 1884, now manufactures over 
100 distinct types of woodworking machinery, consisting largely of the 


1921. 


$613,000 
139,000 


152,000 148,000 91,000 








heavier machines. The American company, organized in 1901, produces 
an extensive line of woodworking machinery, the larger production being 
in the lighter and smaller machines. 

The machines produced include sanders, surfacers, moulders, matchers, 
flooring machines, sizers, planers, saw tables, band saws, pony planers, 
jointers, lathes, outside moulders and others. The various machines 
manufactured cover all woodworking operations from sawmill to the 
finished product. 

The main plants are located at Beloit, Wis., and Rochester, N. Y., the 
former having an approximate floor area of 435,000 sq. ft. The Rochester 
plant is located on a 10-acre site, is well laid our and modern, including de- 
partments for experimental work, redesigning and development work. 
Company's other plants include two located at Williamsport, Pa., one at 
Montgomery, Pa., and one at Aurora, Ill. C ‘ompany and its Canadian 
subsidiary have over 2,000 employees, have branch offices in many of the 
important cities of the United States and maintain sales representatives in 
the principal cities of the world. Company owns practically the entire 
capital stk. of P. B. Yates, Ltd., of Hamilton, Ont., which was incorp. in 1908. 

Customers include car and railroad shops, planing and sawmills, ehip- 
yards, sash, door, flooring and interior trim plants, furniture, chair and box 
factories, manufacturers of automobile bodies, wheels, veneers and panels, 
and, generally , all industries using woodworking mac hinery and equipment. 

Earnings.—On basis of the present capitalization, the consolidated net 
income as reported by the auditors, after all charges, including bond interest, 
depreciation and income taxes at current rates, for the three fiscal years 
1922 to 1924, incl., ending Sept. 30 and Dec. 31 for the respective com- 


panies was as wenstas 
3 924. 3-Year Ange. 
Net income. $1 043. ‘it 71 $1, 2407 247 rt $804. 833 +4 $1 ,029, 565% 34 
Avge. per share 73 5g 7 62 
Assets .—Consolidated balanc e sheet as of, raly 31 1925 } il net tangible 
assets, after deducting all liabilities, incluaing funded debt, of more than 
$42 for each share of Participating Preference stock. Net current assets 
alone amounted to $4,780,296. 


Listing.—Application will be made to list this stock on the Chicago Stock 
Exchange. 


(P. B.) Yates Machine Co.—Consolidation.— 
See Yates-American Machine Co. above.—V. 120, p. 3327. 








CURRENT NOTICES, 


—G.L. Miller & Co., nationally known investment bankers specializing 
in building construction financing, have announced the appointment of 
Guy W. Seem as director of their Educational Department and Building, 
Construction Research Bureau. He will make his headquarters at the 
Miller Company's general offices, 30 East 42nd Street, N. Y. Mr. Seem, 
who for the last three years has been in charge of the Western public relations 
activities of 8. W. Straus & Co., investment bankers, with headquarters in 
Chicago. is well known in newspaper circles throughout the country as an 
industrial and labor news writer. He was formerly associated with the 
editorial staffs of the New York Times, United Press, and Associated Press. 
The Building Construction Research Bureau, which is now being established 
under the direction of Mr. Seem, it was announced, will continue and 
extend the scope of the work of the survey department of G. L. Miller & 
Co. to cover activities in the building construction industry throughout the 
United States and Canada. The Bureau will prepare comprehensive 
sectional and national building surveys, compile statistics and data showing 
the trend of building labor and material costs, and disseminate information 
regarding building construction financing. 


—Adams & Peck, specialists in guaranteed stocks, 20 Exchange Place. 
New York City, are distributing a circular describing and offering 2,000 
shares of Canada Southern Ry. Co. 3% stock whose dividends are guar- 
anteed by the Michigan Central Ry. Co. under a 999 year lease. The 
circular discusses earnings, traffic and various other conditions affecting 
Canada Southern, including the rather striking situation existing because 
this road is leased by the Michigan Central which in turn is 95% owned by 
the New York Central. 


—G. M.-P. Murphy & Co., 52 Broadway, New York, have become 
members of the New York Stock Exchange by admitting to general partner- 
ship Edward O. McDonnell, member of the New York Stock Exchange, 
formerly of the firm of Smith & McDonnell. Erskine Wood, formerly of 
West & Co., has also been admitted as a general partner. Frederick 
Osborn retires as a general partner to become a limited partner. 

—J. A. Sisto & Co. are offering a limited amount of the Common stock of 
the Curtis Publishing Co., Philadelphia, publishers of The Saturday 
Evening Post, The Ladies’ Home Journal and The Country Gentleman. 
This is the first public offering of the Common shares of this company, 
which have heretofore been very closely held. 

—Austin, Grant & Co. have prepared an analysis of net yield on corpora- 
tion bonds after giving consideration to a possible 50% cut of the present 
Federal income tax schedule, as compared with the yields on a representative 
group of municipal bonds. 

—The Seaboard National Bank of the City of New York has been 
appointed Agent to issue Interim Receipts for First & Refunding Mortgage 
5% % Gold bonds of Penn Central Light & Power Co., due Oct. 1 1967. 

—Irving Bank-Columbia Trust Co., has been appointed Trustee of an 
authorized issue of $1,000,000 par value First Mortgage 644% Serial 
Gold bonds of the Federal Enameling & Stamping Co. 

—Richard Wicks White, formerly with the Philadelphia office of Baker, 
Young & Co., has opened an office in the Stock Exchange Building, Phila- 
delphia, for the transaction of a general investment securities business. 

—The Guaranty Trust Co. of New York has been appointed Transfer 
Agent for the Capital stock of the Safety Cable Co., consisting of 200,000 
shares. 

—Bitting & Co., Investment Bankers of St. Louis, are moving to larger 
offices at 316 No. 8th St. 

Brandenburg & Co., members of the New York Curb, have moved their 
offices to 111 Broadway, New York. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immedi ntely following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, October 16 1925. 

COFFEE on the spot was in fair demand with Rio 7s 
19 4c.; Santos 4s, 2234 to 23\e.; fair to good Cucuta, 
25% to 26c.; Trujillo, 244% to 24%e.; Medellin, 29% to 30e.; 
Honda, 29 to 29 4c.; Robusta washed, 2234 to 23c.; Puerto 
Rico washed, 29 %4 to 30c.; good washed Caracas, 28 % to 29e. 
To-day spot coffee was dull and rather weak. Rio 7s were 
quoted at 19c. to 19\%c. Some business was done on 
Thursday at 19c., and though to-day 19'4c. was asked, it 
does not appear that it was paid; Santos 4s, 224% to 23c.; 
Bourbon 4s weal sold latterly at 21¢.; 7s sold for November 
shipment at 17c., but later were quoted 17 %c. 
and-freight offers weakened. The trade sold, presumably 
against recent cost-and-freight buying. Brazil bought De- 
cember here, it was believed. Prompt shipment offers in- 
cluded Bourbon 2s-3s at 25c.; 3s at 2234 to 23.65c.; 3s-4s 
at 21.73 to 22.10c.; 3s-5s at 2114 to 22 Vc.; 4s-5s at 21.50 to 
22.15c.; 6s at 21c.; 7s-8s at 19 4c.; part Bourbon or flat bean 
3s-5s at 21% to 22\ce.: 45-5s at 21.80c.; 45-65 at 21 \ce.; 
6s at20%c. Santos peaberry 3s at 23c.; 3s-5s at 22 to 22 Ye.; 
4s-5s at 21.85¢.; Rio colory 3s at 19.70c. to 19.85c.; 4s at 
19.10c.; 5s at 18.30¢.; 7s at 18.20c.; 7s-8s at 17.40c.; Victoria 
7s-8s at 174% to 17%c. Future shipment Bourbon 4s at 
21%4c.; Nov. 7s-8s grinders, Nov.-Dec., at 19%c.; Santos 
4s at 21 %4c.; Dec. March Bourbon 4s at 21 %c.; Jan.-March 
spot coffees were slow later with Santos 4s at 22% to 23c. 
and Rio 7s at 19%%e. 

Futures declined early in the week 20 points on weaker Rio 
cables and rather general selling. Santso and Rio exchange 
on London was 1-16d. lower at 74d. ,the Santos dollar rate 
being 70 reis higher and the Rio dollar rate 40 reis higher. 
Santos terme prices advanced 425 to 550 reis during the inter- 
val since last Friday. Rio fell 25 to 325 reis. Later, how- 
ever, came a rally in New York on covering. Cost-and- 
freight offers were firmer on the whole than last week. There 
were switches from May to September at 120 to 125 points. 
There was a report that the Defense Committee in Brazil 
was buying December contracts here and that on the 14th 
inst. it took about 10,000 bags. It was intimated that the 
Defense Committee proposed to take delivery on 50,000 bags. 
Trade interests also bought. That was a leading feature of 
the trading. Weak cables dominated the price. Brazil 
seemed disposed to sell. Recently the demand for distant 
months has been a feature contrasting with the dulness of 
spot coffee. It is suggested that unless the October flower- 
ing turns out better than it now appears likely, the differ- 
ences between near and far off months may narrow. 

A drop of 15 points net came later with cables off. A wide 
range in Brazilian exchange was a feature and with it very 
areas cost and freight offers. Santos terme prices 
declined 375 to 175 reis, with exchange down \% to 7%4d., 
Rio terme prices were 200 reis lower to 125 higher and Rio 
exchange on London off 3-16d. at 7 5-16d.; the dollar rose 
170 reis. Later on the 14th inst. Santos terme prices were 
25 to 175 reis lower, while Rio terme prices were 75 to 200 
reis higher. The net decline in Santos exchange since 
Tuesday's close was 13-64d. to 7 7-32d. and in Rio exchange 
1-16d. to 74d. Futures trading here on the 14th inst. was 
to the amount of 76,000 bags, including switches from May 
to Sept. at 120 points, March to Sept. at 199, March to 
July at 140 to 141, Sept. to Dee. at 335, Dec. to March at 
135, Dec. to Sept. at 320 and July to Sept. at 50. Rio’s 
stock is 153,000 bags, against 391,000 a year ago; Santos, 
1,367,000, against 1,862,000 a year ago. New York’s 
stock of Brazil coffee is 402,608 bags, against 277,567 last 

ear. New Orleans, 91,145, against 148,993 last year. 

he total in sight for the United States is 1,007,153 bags, 
against 1,081,060 last year. One estimate of the present 
Santos crop is 7,000,000 to 7,500,000 bags and some contend 
that the next crop may not be much larger. There are those 
who consider these figures too low. Others continue to 
estimate 7,500,000 to 8,000,000 bags as the present Santos 
crop. They prefer to await the outcome of the October 
flowering before estimating the next yield. It is contended 
that the outlook might be much better than it is. To-day 
futures advanced 12 to 13 points net, though the cables were 
irregular. There was enough covering, however, in evening 
up for the week end to cause some advance in what appeared 
to be a short market. Rio opened higher to-day after 
closing lower yesterday. 
275 reis. Santos, on the other hand, declined 22 to 550 reis. 
Rio exchange on London opened 1-16d. lower, at 7 9-32d. 
The dollar rate remained at 6$750. Daily arrivals at Rio 
are to be limited, it is stated, to 17,000 bags from Rio Minas 


Later cost- 


The net gain to-day was 25 to| 








Final prices show a decline on December for the week of 
10 points but a rise on other months of 13 to 23 points. 
Spot (unofficial) _..19¢c.|March ~~~ sR OR) eer 14.95c. 
December - .17.70a17.73 | May - - - - --15.58anom. | Sept. 1926--14.40a14.44 

SUGAR.—Prompt raw sold off late last week and on Mon- 
day at 2\%c.; 3,100 tons of Philippine centrifugal nearly due 
sold at 3.90c. delivered and 45,500 Cuba at 2c. Later 
2 3-32c. was touched. London fell 3%d. to 74d. on large 
selling. Private cables reported that the weather on the 
Continent was very favorable and that there would be a 
surplus of sugar for export of some 2,000,000 tons. Futures 
here dropped 3 to 4 points on the 13th inst. on Cuban selling, 
mostly of new crop months. That was due largely to the 
sharp decline in London, which was hard-hit by a Board of 
Trade report showing stocks of raw sugars in London on 
Oct. 1 of 287,000 tons, against only 143,000 a year ago. 
Prices here later regained all or most of the loss on covering 
and apparently Cuban buying. Sales, inclusive of Decem- 
ber-March switches at 5 points, amounted to 25,300 tons. 
On the 15th inst..ame a new decline to 2 3-32c. for prompt 
Cuban at which 22,000 bags sold to Philadelphia. _Decem- 
ber was pressed for sale. Refined was still dull. There is 
no sign of a genuine return of confidence. What have 
seemed signs to that effect are considered illusory. Trade 
lags. Men are watching and waiting. Consumers are cau- 
tious. Buyers of refined are cautious. They are using up 
what sugar they had accumulated. Cables from Europe 
report new crop prospects good. On the whole people be- 
lieve that the decline has not culminated. Indications point 
to a good carryover at the end of this year. With new crop 
prospects in Europe promising, and Cuban production likely 
as it seems to be, even larger than that of 1924-25, the trade 
ans close to shore. Some are buying futures for a 
rally. 

The Cuban stock fell off 870 tons. Receipts dropped 
2,788 tons and exports 15,979 tons during the week ended 
Oct. 12. Cuban receipts were 24,073 tons, against 26,681 
in the previous week, 26,369 same week last year and 20,047 
two years ago; exports, 55,943, against 71,922 in the previous 
week, 50,935 last year and 53,932 two years ago; stock, 
562,508, against 594,378 in the previous week, 202,292 last 
year and 207,918 two years ago. Of the exports U. 5S. 
Atlantic ports received 13,955 tons, New Orleans 9,295 tons, 
Galveston 2,321, Savannah 4,172, Canada 7,382, Europe 
18,818 tons. Havana cabled, ‘Rains decreasing. No 
centrals are grinding.”’ “Block Agricola’’ wants to have 
some legislation put through to enable a revision of out- 
standing colono contracts with the mills. Western advices 
said that the California and Hawaiian had cut to 5.10c. less 
a 10c. concession. Western beets were quoted on the 
seaboard basis of 4.90c. Here cane granulated was 5.05 
to 5.20c. To-day prompt raws again weakened and touched 
2 1-16c. Cuban basis, with sales of 2,000 tons of Philippine 
due to-day at 3.83c. A level of 2 1-16c. for Cuba is the 
lowest since the season of 1921-22; when the trade was in 
the throes of something like a panic. Of course there is 
nothing of that kind now. The price is simply suffering 
the effects of the attrition of increased crops and big stocks 
at home and abroad. Refined was quiet. Cables reported 
small lots of Cuba and Peru for near delivery sold at 10s. 
c. i. f. Futures were slightly lower and closed at a net 
decline for the week of 10 points on December with other 
months practically unchanged. The price of 2 1-16c. for 
prompt sugar is 4c. lower than a week ago. 

Spot (unofficial)2 3-32c.|March ._--..----- La pdanndaanene 2.42c. 
December Sc.|May.........-.-2.3lc.| September. -....-. 2.52c. 

TEA—In London on Oct. 12th of Indian teas 29,600 
packages offered and 28,000 packages sold with prices tending 
upward on the finer grades which were not plentiful. Prices 
were: Medium peko Is 24d to Ils 64d; Fine pekoe ls 7% 
to 2s 7d; Medium orange pekoe Is 344d to Is 74d; fine 
orange pekoe Is 84d to 2s 10d. In London on Oct. 13th 
18,000 packages of Ceylon tea sold out of offerings of 18,800 
with prices as follows: Medium pekoe Is 4%d to Is 9d; 
fine pekoe Ils 94d to 2s 7d; medium orange pekoe 1s 5%d 
to 1s 10d; fine orange pekoe 1s 11d to 2s 11d. 

LARD on the spot was quiet with futures lower. Trade 
was disappointing. Prime Western 16.35 to 16.65¢c.; Middle 
Western, 16.40c. to 16.50c.; City lard in tierces, 161% to 
1614c.; nominal in tubs, 17% to 18e. Compound in tierces, 
12%c. Refined pure lard to Continent, 17% to 17%e.; 
South America, 18%c.; Brazil, 19'4c. To-day there was a 
moderate demand. Prime Western, 16.40c.; refined Con- 
tinent, 17.40c.; South American, 184%e.; Brazil, 194e. 
Futures declined, with hogs lower, receipts big, Liverpool 
down, provisions in general declining, and cash trade slack. 
On the 13th inst. lard fell 2 to 35 points early and meats 30 


it | points, but there wasasharp recovery later on a demand from 
Geraeo and Espirito Santo, according to cable advices. 


shorts and with grain rising. So that the ending on that day 
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was actually at a net advance of 5 to 22 points on lard. 
Ribs, however, ended 10 points lower and bellies unchanged 
to 25 off. Futures later, after a rise of 20 points on buying 
attributed to cottonseed oil interests, dropped, with hogs 
and on packers’ selling. On the 15th inst. the net decline 
was 32 to 45 points. Cash trade was dull. To-day futures 
declined 10 points on October but advanced 22 to 25 points 
on later months, spurred by higher prices for hogs and grain 
as well as short covering. Liquidation in July, however, was 
adrawback. Cash trade, too, is far below expectations. It 
is true that Chicago stocks decreased in two weeks 9,420,000 
pounds. Moreover, the total is only 19,412,000 pounds, 
against 28,486,000 a year ago. But the slimness of the cash 
trade is the thorn in the side of the business. Hogs at Ch’'« 
cago closed 10 to 20 cents higher, however, with the top 
$12 10. Hog receipts at the West were 66,000, against 
79,000 a year ago. Final prices for the week show a decline 
of 37 points on October and 13 to 25 on other months. 
Closing prices were as follows: 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery ___cts_15.70 


Holi- 15.75 15.90 15.55 
December delivery. _..14.15 day. 14.30 14.15 13.77. 14.02 
January delivery. _._..13.92 


14.15 14.02 13.70 13.92 

PORK steady; mess $40; family, $46 to $46; fatback pork, 
$39 to $42. Ribs steady; cash, 18.50c.; basis, 40 to 60 lbs. 
average. Beef steady; mess, $18 to $19; packet, $20 to $21; 
family, $22 to $24; extra India mess, $37 to $38. No. 1 
canned corned beef, $2 75; No. 2, $5; 6 lbs., $18 50; pickled 
tongues, $55 to $60 nominal. Cut meats lower; pickled 
hams, 8 to 16 lbs., 15 to 24\%e.; pickled bellies, 6 to 12 lbs., 
25¢c. Butter, creamery lower to high ,45 to 53'4e. Cheese, 
flats, 25144 to 27¢. Eggs, fresh-gathered medium to extra, 
32¢. to 54e. 


OILS.—Linseed was in better demand and firmer. Oct.- 
Dec. carlots cooperage basis was quoted at 13.6c. a lb., and 
Jan.-April at 13.8¢.; in tanks, 12.8c.; less than carlots, 13.9c. 
Boiled oil was quiet. Later in the week linseed dropped to 
13.4c. spot and Dec. raw oil in carlots, cooperage basis. 
Jan.-April was 13.5c. with no great demand for any delivery. 
Cocoanut oil, Ceylon, f.o.b. coast tanks, 11%c.; Cochin, 
11%c. Corn, crude tanks plant, 9% to 9%e. Olive, Dec., 
$122 to $125. Chinawood, N. Y. spot bbls., 13%ec. 
Soya bean, coast, 114%e. Edible corn, 100-bbl. lots, 13%e. 
Lard, prime, 19%%c.; extra strained winter, N. Y., 18\4c. 
Cod, domestic, 62 to 64c.; Newfoundland, 64 to 67¢. Tur- 
pentine, $1 10% to $115. Rosin, $15 65 to $16 35. Cot- 
tonseed oil sales to-day, inluding switches, 7,700 bbls. 
Prices closed as follows: 


10.00c.| December... 9.95a 9.97 | March ----- 10.10a10.13 


- 9.99a10.05| January__.. 9.97a 9.99) April 10.15a10.18 
9.85a10.00 | February. -_10.03a10.08 | May 10.26a10.27 
_ PETROLEUM.—Kerosene was firmer. For water white 
in tank cars 6% to 6%4¢. was quoted by leading New York 
refiners, Gulf also 61% to 6%4c. The colder weather recently 
has inspired buying. Gasoline in cases for export was re- 
duced 4c. to 27.15¢. by the Standard Oil Co. of New Jersey. 
Bulk gasoline was weaker. Demand was small. Stocks are 
large. Bunker oil has been maintained at $1 65 refinery. 
The Gulf market was higher at $145. Diesel oil was in 
good demand at $210. Gas oil was quiet and easier; Gulf 
26-28 transparent, 4'4c.; 32 plus, dark, 4%4c. Waxes 
were weaker and in only fair demand. Most of the buying 
was to fill immediate wants. Lubricating oils were quiet. 
Pennsylvania cylinder, 600 s. r. bbls., New York, 23%c. 
Cabell crude oil in the Eureka pipe lines was eut 15e. a bbl. 
to $195. Somerset medium was reduced 15c. to $205, 
Somerset light 15e. to $2 and Ragland 10c. to $1. The 
demand for gasoline is unsatisfactory in the main, though 
in eases there is a little better business. Bulk was still 
11%e. locally. Mid-continent is readily obtainable at 
84% to 8%e. Gulf U.S. Motor, 10% to 10\%e.; tank ears 
delivered to the trade, 12%c.; tank wagon quoted 17c. and 
tending downward. Kerosene was more active. Export 
demand is noticeably better. The tank wagon price is 
13c. Bunker oil was rather more active. Gas oil was a 
bit steadier. Lubricating oils are quiet. Waxes were in 
rather better demand at unchanged prices. The talk here 
is that further declines in gasolines are imminent. New 
York refined export prices: Gasoline cargo lots, 
U.S. Motor specifications, deodorized, 27.15¢.: U. S. Motor 
bulk, refinery, 1l14%e. Kerosene, cargo lots, cases, 16.65c. 
Fuel oil (bunkers), per barrel, f. 0. b. dock, $165. Gas oil, 
Jayonne, tank cars, 28 to 34 deg., 434c.; 36-40 deg.., 
Furnace oil, bulk, refinery, 5c.; tank 
troleum, refined, tanks, 
gasoline, garages (steel barrels), 17e.: 
Pennsylvania. _._.$3.15 
Cimineccnacse Bt 
Cabell 1.95 


Somerset, light... 2.05 
Rock Creek_ 75 


cases, 


- 
oe. 
7 


5 274° 
3c. 
up-State, 
Buckeye......<.- $2.80 


| EGET 3.15 
Lima 


‘ , 
warc 


waron to store, 


Plymouth 
i Mexia, 38 deg 
Canadian 2.38)! Gulf Coastal 
Wortham, 38 deg. 1.95 
Oklahoma, Kansas and Texas— | Elk Basin 
Under 28 $1.00| Big Muddy 
ti dieenehateneacha 1.59 | Cat Creek 


1.75 
Smackover,. 27 deg. 1.30 


Below 32 deg 
SE PS ee ee 
38 and above 1. 


RUBBER had a bear flurry in London over Columbus 
Day on a report, apparently premature, that the exportable 
maximum had been raised 20% instead of 10. Spot rubber 


| becomes more pronounced. 





fell. It put down rubber shares also. The Colonial office 
denied’ that any action had been taken in regard to rubber 
export limits, inferentially either as to a 20 or 10% increase. 
Producers it is said would be unable to increase production 
20% during the quarter beginning Nov. Ist. On the 13th 
inst. New York was dull and rather weak on most grades 
and forward deliveries off 1 to 12c. Guayule was up to 44c. 
on contract. Para was in good demand and steady. Planta- 
tions, first latex crepe, spot was $1.01 to $1.02; October 99 to 
$1.; Nov. 93 to 97c¢.; Dec. 94 to 95e. Jan.-Mar. 87 to 88c.; 
April-June 81 to 82¢.; Ribbed smoked sheets, spot 99 to $1.; 
Oct. 97 to 98¢e.; Nov. 95 to 96e.; Dee. 931% to 94\c.; Jan.- 
Mar. 87 to 88c.; April-June 87 to 88¢.; Brownex crepe, thin 
clean 90¢.; specky 87c.; No. 1 rolled 72¢c.; Amber No. 2 87c.; 
No. 3, 85e.; No. 4, 86e.; Para-Upriver fine spot 86c¢.; coarse 
61c.; Island fine 77c. In London on the 12th inst. reports 
that exportable allowance would be increased from 75 to 
95% caused a decline of 2d 2%d. but on the 13th inst. 
prices were not quite so markedly depressed, though lower, 
that is, 4% to 13d, the distant months being the weakest 
despite official denials of an increased export schedule. 
Spot 484d to 49d; Nov. 46 to 46144d; Dec. 45 to 45'4d; 
Jan.-Mar. 40d to 40%d. In London the stock fell 286 tons 
last week to 4,723 tons as compare 5,000 last week, 5,699 a 
month ago and 41,813 in the same week last year. Of late 
the market has been dull at declining prices, here and in 
London. First latex spot here 98 to 99¢.; Oct. 97 to 98c.; 
Ribbed smoked spot 96 to 97c.; Oct. 95 to 96e. London on 
the 14th inst. dropped 1d to 114d; spot 47% to 48d; Nov. 
4434 to 4514. Later in the week there was only a moderate 
trade and spot and Oct. were none too steady though April 
and June were higher. First latex crepe, spot 97 to 984c.; 
Oct. 96 to 97 %e.; Nov. 92 to 93e.; Dee. 91 to 92c.; Jan.- 
Mar. 83% to 84%e.; April-June 78%ec. Ribbed smoked 
sheets spot, 95 to 96\%c.; Oct. 941% to 95\%e.; Nov. 91 to 
92c.; Dec. 90 to 9le.; Jan-Mar. 83% to 84%c.; April-June 
77% to 78\%e. Amber No. 1, 88c. 


HIDES have been quiet for most kinds but steady. For 
native steers there is said to be a better inquiry. Orinoco, 
22c.; Savanilla, 23c. Native steers, 17%c.; butt, 16c.; 
Colorado, 14%c. Cows, 15%d.; bulls, 13c. Business 
continued dull later in the week. San Domingoes were 
offered at around 17%c. It did not tempt buyers. 
Frigorifico hides were dull. The last sale heard of in 
Argentine frigorifico steers was at $39 50 or 18c. 


OCEAN FREIGHTS.—Grain tonnage has been active. 
Rates, however, eased later. 

CHARTERS included petroleum and products from California to North 
Hatteras, 65c. November; case oil from U. 8. Gulf to Australia, 29c. No- 
vember; grain from Vancouver to Shanghai, $4 75 per short ton, Oct. 10- 
Nov. 10; 32,000 quarters from Montreal to Mediterranean, 18%c. and 4c. 
for each of two additional ports, Nov. 1-25; barley from Montreal to Rot- 
terdam, 16c. Oct. 10-25; 20,000 quarters from New York to Havre-Antwerp 
one-third heavy, 13 4c.; two-thirds heavy at 16%c.; Oct. 25-Nov. 7; from 
New York to West Italy, 16'4c. October-November; 32,000 quarters from 
Atlantic range to Mediterranean, 17c. one and 17 Kc. two ports, 4c. less 
if from New York; coal from Hampton Roads to West Italy, $2 80 October; 
time charter, 1,138 ton steamer round trip West Indies delivery and re- 
delivery Atlantic range, $1 55; sugar from Cuba to United .Kingdom- 
Continent, 17s. 6d. November; time charter delivery November-Decem 
North Pacific coast trade one trip redelivery Australia, 4s. 3d.; coal from 
Hampton Roads to Taranagua, $4 prompt; sugar from Cuba to Montreal, 
18c. prompt. 

TOBACCO has been in somewhat better demand and it is 
said that the cigar factories are increasing their output. 
They are preparing to all appearance for a better business in 
the last two months of the year for the holidays. _ The crop 
outlook is favorable, judging from reports received from 
various parts of the tobacco belt. Taken as a whole, pirces 
are about steady. Nominal quotations are as follows: 
Wisconsin binders, 20 to 22c¢.; binder northern, 38 to 50c.; 
southern, 25 to 35e.; New York State seconds, 35 to 50c.; 
Ohio Gebhardt binders, 25 to 26c.; Little Dutch, 25 to 28e.; 
Zimmer Spanish, 28 to 32c.; Havana, first Remadios, $1 to 
$1 05; second Remadios, 85 to 90ce. 


COAL.—The anthracite strike goes on and the effect is to 
ut up prices of both anthracite and coke. Labor makes it 
1ard for its own class. The committee which has in charge 
the question of fair prices for coal give as its opinion that 
$16 is not unfair for broken, egg, chestnut and stove. The 
Chairman of the New York State Coal Commission announces 
that the names of speculators who rush up the price of coal 
will be published in an “unfair list.’ Stocks of hard coal in 
New York have latterly fallen to 150,000 tons, in the hands 
of established retail dealers in greater New York. They 
sav that there is no longer a retail price list in New York. 
Some dealers are furnishing regular customers with pea coal, 
it is stated, at $9 50; others demand $12 50. The range of 
the four largest sizes in Mantattan and the Bronx has been 
$15 to $1675, with $17 25 in Brooklyn. The wholesale 
price is said to be $875 to $9 25 for lump and egg and 
$8 75 to $9for nut. It is contended that retailers should not 
ask for more than $3 above these prices. For bituminous 
the demand naturally increases as the pinch in anthracite 
And prices are very firm. At 
Hampton Roads stocks are 361,310 tons, of which 281,210 
tons are low and 80,100 high volatile. The bituminous 
stock at New York tidewater is increasing with the rising 
demand, and of late has reached 2,757 cars. 


COPPER advanced early in the week to 14%c. in sym- 


| pathy with higher prices for other metals and an advance in 


London. Demand was not up to expectations. But the 
statistical position is stronger and sentiment is better. On 
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the 13th 
standard 
standard 


inst. London advanced 2s. 6d. to £62 10s. for | 
on the spot and £63 7s. 6d. for futures. , Spot 
in London on the 14th dropped 3s. 6d. to 
£62 7s. 6d.; futures were unchanged at £63 7s. 6d. Latterly 
the tone has been weaker, in sympathy with a drop in 
London. Yet New York is still quoting 14%c. nominally. 
London on the spot fell 7s. 6d. to £62, and futures 10s. to 
£62 17s. 6d. 

TIN advanced to a new high level for the 
price reached 62%<c. for spot Straits and 62! 
London on the 14th inst. advanced £1 15s. to £279 for spot 
standard and £278 10s. for futures. Sales there on that day 
were 100 tons of spot and 990 tons of futures. The tone 
continued strong later in the week with London up £1 and 
New York 4c. Spot Straits here was 62 %c.; futures, 62 
Standard in London, spot £280; futures, £280 10s. 

LEAD has been in ‘godd demand and steady at 9'4c. New 
York and ‘94%¢. East Louis. In London on the 14th 
inst. spot lead advanced 2s. 6d. to £39 2s. 6d. and futures 
rose 6s..3d. to £36 16s. 3d. Later in the week New York 
was still 9'4c. with no features of striking interest. There 
was said to "be rather more demand; however, in the Central 
West. London was a trifle weaker. It was off 2s. 6d. to 
£39 spot and £36 13s. 9d. for futures. 

ZINC like tin advanced to a new high level for the year. 
Western slab zine sold at 8.30c. East St. Louis and there was 
a sale reported at 8.40c. for export. Export demand was 
good. The Far East was inquiring. Spot zine in London 
on the 14th inst. was 8s. 9d. higher at £40 8s. 9d. and futures 
advanced 10s. to £39 7s. 6d. Later in the week zine was 
steady though the tone was somewhat less aggressive. East 
St. Louis, 8.27% to 8.30c¢., and futures, 2% points under this. 
There is little prompt lead to be had here. In London 
spot zine fell 1s. 3d. to £40 7s. 6d., and futures 5s. to £39 2s. 
6d. 

STEEL has met with considerable demand from railroads 
and the consensus is that there is an advancing tendency in 
prices. ‘That has been said so often that it suggests the old 
saying, ‘“‘Seeing is believing.’’ But the reports persist to 
the effect that there is an undertone of greater confidence. 
New business is said to be larger. Operations are said to 
be at a higher rate. Efforts to advance finished iron and 
steel prices are noticed, especially in sheets, hoops, bands 
and stripped steel. The industry is now said to be operating 
at about 80%. A higher rate is looked for within the next 
few weeks. Sheet makers are quoting 2.30c. for blue 
annealed sheets and 4.30c. for galvanized even if they do 
not always succeed in getting these quotations. Recently 
strips were lifted about $2 a ton. The tendency of alloy 
steel is said to be upward. What attracts attention is that 
the mills feel more hopeful of getting an advance. They 
are trying to raise quotations where at one time they made 
no efforts in that direction. It is a fact beyond dispute, 
however, that buyers are ready to resist any material rise 
in costs at this time. Railroads are taking cars on a very 
fair seale. Auto sheets have an upward tendency, it is sai 
in Pittsburgh, with an unabated demand for automobile 
steel in general. Mills quote auto sheets around 4.25c. 
They are working, it is stated, at about 70 to 80%. In 
Connellsville higher prices are predicted for coke. 

PIG IRON, though as a rule in only fair demand at best, 
is steady, with coke prices rising rapidly, with the continua- 
tion of the coal strike. Furnace coke is quoted at $5 50 to 
$6. A radio company is said to have just bought 30,000 
tons of pig iron and some of the estimates run up to 50,000 
tons, which may be an exaggeration. At Birmingham prices 
are $20 per ton for No. 2 foundry with small lots, it is said, 
selling at $21. Buffalo iron is reported to be very firm at 
$19, with one plant, it is said, getting under exceptional 
circumstances $20 for spot and $19 50 for forward delivery. 
Zastern Pennsylvania is quoted at $21 as the inside and 
$21 50 more sonerany. Sales of Indian iron are reported 
at $20 50 to $21, duty paid, at tidewater. Americans have 
been buying British iron recently on a considerable scale. 
In a fortnight some 40,000 tons, it is said, have been taken, 
though it is intimated that this may be something of an over- 
estimate. The point is that British iron has come 
front as a feature of no slight importance. 
is dull at $115, duty paid, seaboard. 
in fair demand at $52 $33. Iron 
Great Britain fell off in September, 
same month last year. 


WOOL has been steadied by the unexpectedly favorable 
result of the London sales and a stronger tone even at 
Sydney and Melbourne. South American steadiness also 
told. London ended unchanged to 10% higher and at the 
high prices of the series. Australia was unchanged to 5% 
higher than a week ago. River Plate was strong. Bradford 
was rather steadier. American worsted mills are active; 
woolen mills somewhat busier. In Boston finer grades 
have sold rather the best. 'Topmakers and spinners here and 
at Bradford have lagged behind other grades. In New York 
medium grades have been most salable. In New York, 
Boston and Philadelphia some desirable wools are not at all 
plentiful. New York quotations inelude Ohio and Penn- 
R fle gr fine delaine, 53 to 54c.; 4% blood, 52 to 53c.; 3 

oo0d,51 to 52¢.; 4% blood, 50 to ‘sid: Territory, clean basis, 
fine staple, $1 28 to $1 30; fine medium, French combing, 


year when the 
6c. for futures. 


St. 


to the 
Ferromanganese 
Spiegeleisen has been 
and steel output in 
as compared with the 


to 





$1 22 to $1 24; fine medium, clothing, $1 15to$1 17; “4 blood 


staple, $1 13 to $1 16; %% blood, 97c. to $1; 4% blood, 87c. to 
90c.; Texas, clean basis, fine, 12 months, $1 25 to $1 30; 
10 months, $1 20 to $1 25; 6 to 8 months, $1 10 to $1 15. 
Pulled, scoured basis, A super, 90c. to 95c.; B, 75c. to 80c.; 
C, 75e. to 80e.; domestic, mohair, best combing, 75c. to 80c. 
At Sydney on Oct. 13 the demand was reported sharp and 
even excited from the Continent. Germany was buying 
freely and demand from Bradford was better. At Mel- 
bourne on Oct. 13 the selection of Riverina tee was of 
rather better quality as to staple and length than a year ago. 
De mand good. Prices firm. The Continent hedesse the 
most of the finer grades. Demand is growing from York- 
shire, the United States and Japan. Merinos and come- 
backs, combing lambs, notably firm. 


EE 


COTTON 

Fy ida }] Night, 
MENT OF THE CROP, 
from the South to-night, 
week ending this evening the total receipts have 
423.813 bales, against 367,670 bales last week and 
bales the previous week, making the total receipts 
since Aug. 1 1925, 2,758,815 bales, against 2,297,911 bales 
for the same period of 1924, showing an increase since Aug. 1 
1925 of 460,904 bales. 


Oct. 16 1925 
as indicated. by 
given below. 


THE MOVE 
our telegrams 
For the 
reached 


2 
295 


$94 ,2 


1S 





Sat. Tues. W ‘ed. | Thurs. 


49,054 
19,027 
1,726 
6,867 
3,568 


Mon. 


14, 363 
13, 566 


Fri. 


16,302 
29,246 
13,862 
1,871 
2,000 
9,297 
1,716 
1,000 
8,191 


aaa 88 
1,114) 1,114 

f 84 .599'423 813 
The following table shows the week’s total receipts, the 


total since Aug. 1 1925 and stocks to-night, compared with 
last year. 


Total. 

176. 321 
409 
$0: ‘510 

sy 666 


Receipts at— 
Galveston --- >,130 
Houston saree 5,859 
New Orleans .7 84 
Mobile = ,O82 
Jacksonville_ 
Savannah 
Charleston 
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 


22,918 
6.025 
12,919 

1,664 


6,095 
2.255 
1,440 680 
9,094 5,640 

50 eames 


17, 554 
19,713 
16,840 
1,144 





2,000 
44.358 
13,307 

5,617 
45,373 
50 


), 206 
.133 
440 
,133 


88 


58, 196 


























Totals this week 55 90,826 








1924. Stock. 
Receipts to 


Oct. 16. 





This 
Week. 


180,7 764 
107, 409 
78,655 
5,230 
1.633 
157 
36,850 
8,188 
4,614 
7,629 
6,611 
200 
3,418 


Since A ug 
1925. 


777 668 
553,213 


 1Since Aug 
1 1924. 


1,128,601 
387 


Galveston 

Texas City 
Houston 

Port Arthur, &c_ . 
New Orleans. . -- 
Gulf 

Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick. _-_- 
Charleston 
Georgetown 
Wilmington . 
Norfolk _ 

N‘port News, &c_ 
New ‘York 
Boston 
Baltimore 
Philadelphia 


Totals 





136,321 
74,409 
90.510 
10, 666 


102/828 
31,752 
917 
1,114 


ona bias 7nd 441.485): 111,115,529! 851,524 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1925. 1924. 1923. 


..| 136,321) 180,764) 127, 
Houston, &c. 74,409) 107,409 54,7: 
New Orleans. 90.510 78,65! 5| 41,1: 
Mobile _..... 10,666 5,230 5 5,698) 581 
Savannah__--| 44,358| 36,850) 15,653] 28° 315 5| 32,885 
Brunswick _. cam 4 0: ,300 
Charleston _ _- 13,307 ~ 8,188) 2 62 3,291 
Wilmington - 5.617 4,614] 915] . 232 
Norfolk 45,373 7,629 46 5,32: ,§ ,062 
N'port N. ms es , 42 
3,252 146) 826 


423,813 287 |: 241 843 


1921. | 1920. 

~ 116,304] 130,992 
32°568| 11.425 
56.031, 41,207 





Galveston. 





ie - 

All others. 

wk 
— a 





441, 485) 





Total this 326.020) 269 084 


Since Aug. 1__|2.758.815!2.297.91112.040,373!1 ,773.383!1,835,353'1 248.097 

The exports for the week ending this evening reach a total 
of 258,247 bales, of which 79,854 were to Great Britain, 
33,187 to France, 70,942 to Germany, 30,975 to Italy, 
15,185 to Japan and China and 28,104 to other destinations. 
In the corresponding week last year total exports were 
330,837 bales. For the season to date aggregate exports 
have been 1,674,400 bales, against 1,506,700 bales in the 
same period of the previous season. Below are the exports 
for the week: 


Week Ended ———— 
Oad.161925. | Great 
Exports from— | Britain 
Gs alve ston 
Houston ..-.--. 
New Orleans -. | 
Savannah 
Charleston - _. 
Wilmington . 
Norfolk - - - 








Exported to— 


Ger 
many 


Japané& 


France Italy. |Russta.| China. | Other 


| 10,434 
an 29,703 
6.046 
15.117 
9.578 


26 031 
803 
1,953 
31,186 
6,900 


5,489 
9,415 
9,466 


10,721 
9,163 
2.863 
3,519 

289 
700 
549 


ag as Barer ; 300 
70,942 


58,109 
4% 3252 
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Wh 
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sa oN 
@nwwnwn 
sats DOG 


_~ = 


"__| 5,000 
3,600) |. 
469 


8,688 
288 
San Francisco - -- a 


e323 


79,854 


102,905 
7R TER 


28.104 


26.950) 
34.108 
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From Exported to— 

Aug.1 1925 to} — — 
Oct. 16 1925 Great Ger- Japan& 
Exports from—\ Britain. | France.| many Italy. |Russia.| China. | Other. Total. 
Galveston_ - 104,987) 40,840/107 652 34,115 5,000] 2,875) 65,73¢ 361,205 
Houston - _. 136,526) 93,.6261138,435) 40,747] 90,923) 10,000) 38,558} 548,815 
New Orleans 44.600) 28,.181| 41,681} 30,117 ._.--| 52,156] 31,411] 228,146 
Mobile -_-__- 26,815] 2,200) 7,115 300 “ey : 1,100 37,530 
Jacksonville 3.000 2 3.500 2 Jy e 6,500 
Pensacola - 1,242 50 = - pun 1,292 
Savannah -- 66 634 4.5271166.354| 3,050 7,100} 15,594) 263,259 
Brunswick - 300 300 
Charleston 26 362 29,529 3,000} 3,058 61,949 
Wilmington 11,006 5,000 : d 1,000 17,000 
Norfolk. 16,752 10.770 F S00 28,322 
New York 13,049] 7,074] 27,50 9,451 200 14,507 71,784 
Boston . 643 643 
Philadelphia 2: 72 95 
Los Angeles 20K 550 | 750 
San Fran * 34,336 34,336 
Seattle - . : 12,174 300 12.474 

Total... 440 .8331177,045/543 ,839)122,780]) 96,123)121,641)172,136)1,674,400 
Total 1924 512.997 |} 221.5141315.6511130.884! 53.2951123.308/149,051/1,506.700 
Total 1923 $49,259! 299 5°8)°90 180'109.507 115.497'156.55911.341.523 





























NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above tables exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow incoming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of September the exports to the Dominion the present season have 
been 14,445 bales. In the corresponding month of the preceding season the exports 
were 10,967 bales. For the two months ended Sept. 30 1925, there were 20,246 
bales exported, as against 14,729 bales for the corresponding two months of 1924. 


In addition to above exports, our telegrams to-night also 



































give us the following amounts of cotton on shipboard, not 
cleared, at the ports name vd: 
~ On Shipboard, , Not Cleared f for— = 
| Great Ger- Other Coast- Leaving 
Oct. 16 at— |Britain.| France.| many. |\Cont'nt.| wise. | Total. Stock. 
Galveston- - --- 30,400 ‘A? 000 19,000} 30,000) 9,000|105,400| 254,604 
New Orleans_-| 15,645) 5,580) 25,214] 17,103 1,092) 64,634] 303,265 
Savannah - - --- 3,000 2,000 Ox 500} 5,500} 126,104 
Charleston : ae 517 517 46,331 
Mobile ------ 3,000 8,000 900} 11,500 25,803 
Norfolk- - - - -- 1,652 as 1,652} 101,176 
Other ports*-.- 2,000 2,000 3,000 1,000 8,000 61 043 
Total 1925-.-| 55, 697) 24,580) 49,214) 56,103) 11,609|197,203] 918,326 
Total 1924--| 20,750) 8,626) 17,751] 28,500) 30,872/106,499 745,025 
Total 1923 11,567! 5,759 6,838! 18,953! 21,973! 65 »,090' 557,264 








* Estimated. aw i a crn 

Speculation in cotton for future delivery, after having 
been the most active at times for years past during the week, 
has latterly fallen off. Prices at one time advanced sharply 
on a frost and rain scare. Texas over Monday had rainfalls 
of 1 to 6.94 inches and there were heavy rains also in Okla- 
homa, Arkansas and the big Memphis district. It was 
feared that they would beat out cotton and in any case lower 
the grade. Heavy covering and trade buying were arrest- 
ing features of the trading. Talk was heard that the gin- 
ning had passed the crest in a season two weeks earlier 
thau usual. Last year it reached its peak between Oct. 1 





and Oct. 18. The next Government report will appear on 
Monday, Oct. 26, and there are those who think that it will 


show some decrease in the ginning. The weather, however, 
has been the dominant factor for or against the price. It 
checked hedge sales for a time. Mills and Japan and also 
Wall Street and Chicago bought when stocks and grain 
rose. Exports were good. Spot markets were active and 
higher; the-sales at the South on the 13th inst. of 73,500 
bales were the largest of the year. The basis was firm, 
especially on the higher grades. Texas prospects for a top 
crop, according to the weekly report, are poor because of 
weevil and worms. Picking and ginning have been delayed 
by rain in northern and western Texas and there has been 
some damage to the staple. In Oklahoma cold weather and 
rains have delayed the maturing and harvesting of all late 
crops. In Arkansas picking and ginning were retarded and 
cotton much damaged by rains except in the southern part. 
In many parts of Louisiana plants have been defoliated by 
worms. 

The Census Bureau put the consumption of lint cotton in 
the United States in September at 483,266 bales, against 
448,665 in August this year, 458,573 in September last year, 
485,665 in 1923 and 494,013 in 1922. Active spindles now 
number 31,551,630, against 31,269,174 on Aug. 31 and 30,154,- 
006 on Sept. 50 1924. Later came clear and warmer weather 
and heavy Southern and Wall Street selling. Prices fell 41 
to 53 points on Wednesday from the high level of the morn- 
ing. 

And lower prices are very generally predicted. <A crop of 
15,000,000 bales or more warrants, it is urged, a drop to 
well below 20c. Bears contend that the rains have helped 
the top crop over large areas, especially as the temperatures 
have latterly risen. In Georgia temperatures have recently 
been normal and light showers were beneficial though in- 
sufficient. In Alabama picking and ginning made good 
progress, though delayed in some parts by showers and labor 
shortage. In Mississippi scattered showers did next to no 
damage to the staple. In Louisiana much cotton was picked 


and ginned. In the lowlands of Arkansas bolls are still 
ee In southern Arkansas conditions are very 
good. In North Carolina there was good progress in pick- 


ing; cotton is doing well in the northern and central parts. 
Stocks in consuming establishments on Sept. 30 were 866,011 
bales, or 351,100 more than a year ago and 185,500 more 
than on Aug. 21 1925. Public stores and compresses have 
8,137,620 bales, or 2,097,442 bales more than on Aug. 31 and 
1,070,725 more than a year ago. Mills, warehouses and 





— ee 
compresses together have 4,003,631 bales, an increase in a 
month of 2,283,000 bales and 1,421,140 bales over the total 
of a year ago. Discounts on the lower grades were in- 
creased if premiums on the higher grades were raised. 
Worth Street was quieter, if Manchester for a time talked 
more hopefully, with cheaper raw cotton, of the prospects 
of trade with India and China. German textile reports were 
not always favorable, though there was a division of opinion. 

In New York hedge selling has latterly increased in spite 


of the contention that the big rains would hold up the 
hedges by restricting ginning and marketing. Wall Street 
and the West have been selling. The mills have already 


bought heavily. It is suggested that they may at any time 
withdraw from the market, especially if they see prices 
weakening. Worth Street has latterly been quieter. Man- 
chester advices also within a day or two have become rather 
less hopeful. At least there is less said about a good de- 
mand for yarns and cloths. Spot prices here declined 5 
points on the 15th inst. and the Southern spot markets so 
far as price movements were concerned were rather slug- 
gish. 

On Thursday prices were irregular. Early in the day 
they were some 25 points higher, with the cables firm and 
what is even more to the point, heavy rains reported in 
Texas, Oklahoma and Arkansas as well as in parts of the 
eastern belt. The stress was on the Texas and Oklahoma 
rains. Hail was also reported in those States. It is said 
that the rains have damaged cotton. In any case it was 
feared that they have lowered the grade. Already snaps 
and bollies are beginning to appear at the South. It is 
noticeable that premiums on the higher grades are being 


raised. The discounts on the lower grades are being in- 
creased. Price fixing on the 15th inst. was an outstanding 
feature. 


It did much to brace the price in the face of heavy 
hedge selling in the afternoon. Meanwhile it is believed 
that not much over 50 to 60% of the crop has been picked. 
That, of course, means that there is a good deal of open cot- 
ton in the fields. Spot houses which at once time were free 
sellers of December here are now said to be buying cotton 
on a liberal scale at the South Atlantic markets. New Or- 
leans was a conspicuous buyer here on the 15th inst., suppos- 
edly for people who had sold heavily to a couple of very 
prominent operators in the New Orleans market itself. Spot 
prices were firm, even if they did not advance as a rule. 
Exports made a very fair showing, and have all the week. 
The market is believed to be short. New Orleans wired 
that exporters said there was a large European demand 
there, and that foreign buyers urged prompt shipment of 
October commitments. 

British exports of yarns in September were 14,000,000 lbs., 
against 15,000,000 in August, 11,000,000 in September last 
year and 15,754,000 in 1913; that is pre-war exports begin 
to be approached. The total thus far this year is 140,000,- 
000 Ibs., against 123,000,000 in the same time last year, 
106,000,000 in 1923 and for the like period in 1914 154,761,- 
700. The British cloth exports in September were 360,000,- 
000 yards, against 344,000,000 in August, 36,000,000 in Sep- 
tember last year, 344,000,000 in 1923 and 548,972,000 for the 
same time in 1913; total thus far this year, 3,359,000,000 
yards, against 3,343,000,000 in 1924, 3,097,000,000 in 1923 and 
5,350,278,000 for the same time in 1913. 

To-day prices were irregular, ending at a net advance for 
the day of about 15 points. Earlier in the day they were 
28 to 33 points net higher. Then came a drop of 24 to 32, 
The early advance was on heavy Southwestern rains, talk 
of damage to the crop, the lowering of the grade, the fear 
that this may be a low grade crop, strong cables and buying 
by mills and the shorts. Light frost, it was said, would be 
more beneficial than otherwise to late cotton in northern 
Texas and Oklahoma. Hedge selling appeared in some 
volume later on. Room traders and others sold with a cer- 
tain aggressiveness for a time, encouraged by reports that 
it was clearing in western Texas and Arkansas. Fall River 

sales of print cloths for the week were only 35,000 pieces. 
Worth Street was quiet. But in the end there was a small 
rally and the ending was steady. The tone in Liverpool was 


noticeably better. The explanation was that hedge selling 
was absorbed by trade buying; also by the replacing of 


sold-out holdings by old bulls. The Continent was buying 
in Liverpool. It was said that there was a good inquiry for 
cloths in Manchester from Germany and that the home trade 
was better. The forecast was for cloudy and cooler weather 
in Texas and Oklahoma and unsettled and cooler in Arkan- 
sas. with showers and cooler temperatures in the eastern 
belt. One crop estimate was 14,887,000 bales. Most people 
say 15,000,000. Final prices show a decline for the week of 
25 to 43 points. Spot cotton ended at 21.65c. for middling, 
a decline for the week of 45 points. 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
Oct. 10 to Oct. 16— Mon. Tues. Wed. Thurs. Fri. 
Middling upland ---- 21.80 21.65 21.60 21.65 


NEW YORK QUOTATIONS FOR 32 YEARS. 


= 21.65c.11917 ..... 28.45c.|1909 ...-.- 13.95c.|1901 ....-. 8 .56c. 
1024 .....23-65c. 11916 ..... 17.80c. | 1908 ....- 9.30c./1900 ....- 10.06c. 
928 ....-90-200-11916 ..-...- 12.40c.|1907 ...--. 11.75c.|1899 _..-- 7.25c. 
BED ecows 22.45c./1914 ....*11.00c.| 1906 ....-. 11.25c.| 1898 ...-- 5.38c. 
Stl secon 19.65c.|1913 ...-- 3.80c.|1905 ..... 9.95c.|1807 ..... 6.31c. 
= 21.00c.{1912 ....-. 10.75c.|1904 ....- 10.35c.| 1896 _...- -B4c. 
tt oone 35.05c.}1911 ....-. 9.50c.}1903 ....- $2 tt scene 9.38c. 
ad Ye | Oc. {1910 ....- 14.90c.|1902 ...-.- -70c. | 1894 ..... 6.00c. 
ug. 
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corresponding periods of the previous year—is set out in 


































































































at 
New York for the past week have been as follows: detail below: 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, Movement to Oct. 16 1925. Movement to Oct. 17 1924. 
Oct. 10. Od. 12. Oct. 13 Oct. 14. Od. 15 Oct. 16. \aepnnesigiiennnntansiaipnenienpeitiaalitnhiels 
— | —$$____—— | —__—_— ne -- Towns. | Receipts. | Ship- | Stocks Receipts. Shtp- ; Stock 
October— ments. a ments. Od. 
Range _ .|21.40-21.63 21.30-21.60|21.39-21.80)21.28-21.58}21 36-21 .60 Week. , Season. | Week.| 16. | Week. , Season. | Week.| 17. 
Closing .|21.40-21.45 21. ——}21.41-21.42|/21.32 ——|21.40 — —— -|—_— 
Neen wien ooaaea Ala., Birming’m| 4,000) 21,667) 3, 8,631) 3,952} 11,366; 2,824) 4,967 
Rasse..b— — —  V—— i a a a = . Eufaula - -- - - | 3,001| 22,792) 2, 13,001} 1,055 7,566 sve 3-708 
Closi 21.30 —— 21.50 ——|21.26 ——/21.30 ——/21.44 Montgomery 4,296 65,739) 2,122) 25,022] 4,673) 49,160) 2,73 9% 
Pi a ened Selma_...--| 4,661) 58,639 3.618) 32,707| 4,739} 36,023) 2,185) 19,307 
Range - .|21.32-21.50 21.20-21.58)21.27-21.80|21.32-21.57/21.40-21.68 | Ark., Helena--| 4,851, 36,837) 2,756) 25,185) 5,112) 21,126) 1,945) 14,431 
Closing .|21.33-21.37 21.55-21.56|21.31-21.35|21.35-21.37|21.49-21.51 Little Rock__| 13,135, 82,982) 9,040) 38,303] 15,025) 63,737| 11,216) 29,926 
January— Pine Bluff- 11,282, 54,825) 6,759) 37,520) 12,00) 37,164) 6,000, 25,849 
Range _ _|20.56-20.72 20 .47-20.83)20.53-21.01|20.60-20.85|20.79-20.98 | Ga., Albany 375 7,062 217| 2,241) 374 2,999) 145; 2,729 
Closing _|20.59-20.61 20.81-20.82|20.58-20 .59)| 20.65 20.67|20 79-20 84 Athens. - -- 2.140 11,730) 1,550) 8,693 944 4,102 412, 6,333 
Fed.— Atlanta - - - 12,585, 66,948) 5,732) 40,632) 9,630) 37,558) 7,205 14,745 
Resse... — — ~~ oe ais oe oe mes Augusta... 14,906 157,929) 10,910) 93,254 12,456) 79,674, 4,284 35,248 
Closing .|20.81 —— 21.05 20.80 bid|20.87 bid|21.01 bid Columbus_--| 6,158 26,783) 3,424] 14,217] 2,129 9,068| 2,243) 2,976 
Meae— pee — , Macon... - 4,536, 40,664) 1,804) 25,728) 2,205) 17,477) 1,317) 5,874 
Range _ .|20.88-21.05|HOLIDA Y/|20.75-21.13/20.85-21.30|20.88-21.14|20 96-21 .27 Rome 3,821) 15.432) 2,300) 8,676| 4,582} 14,170) 2,407| 8,709 
Closing 20 .89-20 .92 21.10 21.12/20.85-20.86) 20.94-20 .97/21.07-21.10 | La., Shreveport, 12,309) 89,251 10,426] 29,608 10,000) 41,000} 8,000 27,000 
April— Miss.,Columbus 16,706 | 8,788) 8,195) 13,308, 4,773) 7,087 
SS Se ae a ee ee Clarksdale-..| 9,640 84,224) 9,052) 56,525) 9,398) 49,228) 4,064 38,253 
Closing .|21.00 —— 21.20 ——/20.94 ——/21.06 ——/21.18 Greenwood - .| 10,000 80,648) 5,408) 55,000) 11,776 53,559) 4,638) 41,455 
—_ Meridian....| 2,014) 32,792) 2.746) 15,214] 3,374) 19,972) 3,037) 15,013 
Range - .|21.06-21.27 20 .96-21.34|21.03-21.49]21.08-21.34}21.15-21.47 Natchez.....| 2,793) 31,703) 3,056) 14,172) 3,851) 17,904) 2,701) 6,792 
Closing 21.10-21.13 21.30-21.33|21.04-21.07|21.14-21.16/21.29-21.30 Vicksburg_..| 4,000 29.111| 2,000| 16,234] 2.562) 15,134] 1,477, 9,976 
June— Yazoo City 3,128} 28,128} 1,498) 19,472) 2,850) 16,586) 1,974) 12,916 
Saat... a = a i fa oct — - Mo., St. Louis_| 29,050; 89,190) 29,039 901) 15,717) 62,906) 15,778, 1,424 
Closing .|20.91 —— 21.10 ——|20.84 ——|20.93 ——/21.07 N.C..Greensb’ro| 2,054 13,193 915) 6,868) 1,015 5,995) 781\ 2,347 
July— Raleigh - - - . 714 3,313 725 524 122 229 200; 1,007 
Range - .|20.69-20.81 20.56-20.92|20.61-21.07|20.68-20.88|20.75-21.00 | Okla., Altus. 5,417 9,315) 2,658) 5,538] 9,346| 20,751) 4,989) 9,673 
Closing _|20.69-20.76 20.90-20.92|20.61 ——/20.72 ——/|20.86 Chickasha...| 9,317| 16,871| 4,687| 8,731] 11,255) 25,491) 6,929) 10,127 
August— Oklahoma. 7,742} 21,143) 5,154! 6,473] 5,421) 23,412) 4,285) 6,290 
Range _ _|20.90-21.05 = alee | a 99,90-00.70 8.C.,Greenville, 10,314 47,815) 4,706) 27,903] 6,163) 24,968] 2,567) 10,902 
Closing _|20.52 —— 20.70 ——!20.50 ——1|20.60 - 20.74 Greenwood - . 4 2,416 intel 2,687 798 3,714 269| 2,308 
Sept.— Tenn.,Memphis 61,899 311,102) 48,317,119,621| 45,573) 152,646) 30,659, 66,362 
Range..|— — - 20 .60-20.60| 20.98-20.98 20.69 Nashville_- 31 423 27| 194 18 290 7 144 
Closing _'20.52 - 20.60 20.45 20.55 ‘ Tex., Abilene 6,000 18,794 5,000, 2,306) 4,211 8,817' 3,540) 1,246 
Brenham 123 2,949 135) 4,084| 2,000} 12,358} 1,000; 4,689 
‘ , ‘car jew York for week endin Austin. ..... 1.004 4,398) 703} 1,306} 1,400) 13,750) 2,250) 1,830 
Range of future prices at New York for ss Dallas _. . -- 8,752 47,832) 7,232) 10,793) 11,577 52°359 7,579) 14,937 
Oct. 16 1925 and since trading began on each option. Houston... - 224,022'1,685,507 173.014 466,921 249,069) ,632,087|237,782 384.773 
Paris _ . - 8,129} 53,468) 8,324 6,458 8.146) 40,502) 8,096) 7,083 
. — & wer i a San Antonio 1,173 15,328 793; 2,762) 4,000) 30,204, 3,000; 8,000 
Cyeten fer Range for Wem Senge Denes Supransny a Sees Fort Worth._| 5,005, 18,596, 3,901) 4,472| 11,126] 45,617] 7,313) 10,978 
a — 2 -s a rape i in . 2 _ —|—_____ 
See: Eaee--peeS Cat. SON8.00 Cos. DE So ua 1928|24.92 ser oe loan | Total, 40 towns 514,377'3,424.245384.748 12672451517 .8392,773.977 413, 181898,351 
Dec. 1925__|21.20 Oct. 12]21.80 Oct. 14]21.10 Oct. 8 1925|25.72 Mar. 3 1925 oe a <i = a Sanit seca owe on t™ 
Jan. 1926.20.47 Oct. 13|21.01 Oct. 14|20.26 Oct. 8 1925|25.45 Mar. 3 1925 The above total shows that the interior stocks have in 
Feb. 1926 21.94 May 14 1925/24.70 July 301925 | creased during the week 129,747 bales and are to-night 
Mar. 1926_.|20.75 Oct. 13|21.30 Oct. 14]20.60 Oct. 8 1925/25.40 Apr. 27 1925 | 369 014 bales more than at the same time last year. The 
May 1926__|20.96 Oct. 14)21.49 Oct. 14|20.83 Oct 8 1925)25.63 July 27 1925 ' 9 - 
June 1926. .].. 22.87 Sept. 4 1925/21.20 Sept.12 1925 | receipts at all the towns have been 3,462 bales less than the 
July 1926. ./20.56 Oct. 13]21.07 Oct. 14/20.48 Oct. §& 1925|24.72 Aug. 17 1925 | same week last year. 
Aug. 1926__|20.70 Oct. 15]21.05 Oct. 10]20.70 Oct. 15 1925|22.00 Oct. 8 1925 . 
Sept. 1996 MEN Oot 17179098 Ort 14]70.60 Oct 13 .1925|20.98 Oct 141925 MA R K ET AND SALES AT NEW YORK. 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





Oct .16— 1925. 1924. 1923. 1922. 
Stock at Liverpool_.....-- bales. 412,000 336,000 339,000 618,000 
NN ea oer 1,000 2,000 4,000 
Stock at Manchester. __......-.. 27 ,000 22,000 24,000 40 ,000 

Total Great Britain.......... 439,000 359,000 365,000 662,000 
Bee. OS AMOS. . ccccecccess pee 1,000 11,000 4,000 
ie PL, oscasesbagtand 97 ,000 59,000 18,000 75,000 
St Pt nn. naccecnenetinade 58 ,000 52,000 31,000 85,000 
Stock at Rotterdam-.......-...- 4,000 5,000 3,000 6,000 
Stock at Barcelona.-..........-..- 9,000 32,000 56,000 45,000 
CC ERE TA 8,000 8,000 18,000 18,000 
Se0Ck OS ANGWEFD «4. cccccccccce 5,000 3.000 2,000 9,000 
Ben Gt Gn nedcccccesacetén 1, ,000 1,000 1,000 

Total Continental stocks. ---~-- 202,000 161,000 140,000 243,000 

Total European stocks. .....-.- 641,000 520,000 505,000 905,000 
India cotton afloat for Europe... 61,000 19,000 120,000 46 ,000 
American cotton afloat for Europe 772,000 637,000 598,000 442,000 
Egypt, Brazil,&c.,afloatforEurope 132,000 125,000 70,000 77,000 
Stock in Alexandria, Egypt... 169,000 144,000 181,000 257,000 
Stock in Bombay, India--_-. ~~. ~~ 317,000 351,000 249,000 596,000 
Stock in U. 8. porta___.......-- 1,115,529 851,524 662,354 963,661 
Stock in U. 8. interior towns._..1,267,365 898,351 946,192 1,186,813 
i es ER OEE whcccesseiaes castes 1,550 1,700 6,000 

Total visible supply... .....-.. 4,474,894 3,547,425 3,293,246 4,479,474 


Of the above, totals of American and other descriptions are as follows: 
American— 


LAverpoos 0 2a bales. 119,000 149,000 125,000 298,000 
Manchester stock.............. 23 ,000 1,000 18,000 27 ,000 
Continental stock.............. 159,000 123,000 84,000 184,000 
American afloat for Europe... --—--. 772,000 637,000 598,000 442,000 
U.8. a EE 1,115,529 851,524 662.354 963 ,661 
U. 8. interior stocks.._......... 1,267,365 898,351 946,192 1,186,813 
U. 8. exports te-day........... biaine 1,550 1,700 6,000 
OV | 3,455,894 2,671,425 2,395,246 3,107,474 
East Indian, Brazil, &c.— 
OS aR Ae 293,000 187 ,000 214,000 320,000 
| ee ee REI TE eee 1,000 2,000 4,000 
Manchester stock.............. 4,000 11,000 6,000 13,000 
Continental stock.............. 43 ,000 38,000 56,000 59,000 
India afloat for Europe_.....-.-- 61,000 19,000 120,000 46,000 
Egypt, Brazil, &c., afloat.____-- 132,000 125,000 70,000 77,000 
Stock in Alexandria, Egypt... -- 169,000 144,000 181,000 257,000 
Stock in Bombay, India... ..--- 351,000 249,000 


317,000 596 ,000 


876,000 


9.000 


Total East India, &c___...-.-.- 1,01 898,000 1,372,000 

Total American. ............- 3,455 894 2,671,425 2,395,246 3,107,474 

Total visible supply ~.--..---4,474,894 3,547,425 3,293,246 4,479,474 
Middlind uplands, L vernes ese cae 13.53d. 17 .O4d. 13.50d 
Middling uplands, New York... 21.65c. 23.45c. 30.20c. 23.45 
Egypt, good Sakel, Liverpool__._. 26.40d. 25 .85d 19.10d. 19.50d 
Peruvian, rough good, Liverpool. 24.00d. 21.00d 18.50d 14.50d 
Broach, fine, Liverpool_--------. 10.60d. 12.20d 13.90d. 12.00d. 
Tinnevelly, good, Liverpool. -. ~~ 11.00d. 12.95d 15.05d. 12.90d. 


Continental imports for past week have been 88,000 bales 

The above figures for 1925 show an increase over last week 
of 306,315 bales, a gain of 927,469 over 1924, an increase 
of 1,181,648 bales over 1923, and a falling off of 4,580 bales 
from 1922. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 





The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 



































—— 
Spot Futures SALES. 
Market Market 

Closed. Closed. Spot. \Contr't.| Total. 
Saturday.__|Quiet, 45 pts. dec__|Barely steady - lag] oaks datuie 

Monday 7 HOLI|/DAY 
Tuesday .__|Steady, 15 pts. adv_|Steady_____-_-- ---| 1,700) 1,700 
Weanesday- |Quiet, 15 pts. dec-- Barely steady -_- onee 400 400 
Thursday ..|Quiet, 5 pts. dec_._|Barely steady -- sates 400 400 
Friday ....- eee 2 ta. adv. .|Steady......-.- Sieakie 300 300 
a ee eee Nil 2,800' 2,800 
OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























—1925—— ——1924 
October 16— Since Since 
Shipped— Week. Aug.1. Week. <Aug.1. 
I a ae 29,039 91,069 15.778 60,192 
2 : Ch.  cacecemugmats 14,100 39,350 6,840 37,790 
. Sg Sale Spears 517 1,522 694 1,318 
., - =e aa 1,479 7 60° 685 11,626 
Via Virginia points............. 5,696 37.927 5,031 41,232 
Via other routes, &c........-..-- ,300 92,422 8,869 97 ,466 
Total gross overland. .--_.-~..-- 58,131 269,893 37,897 249,624 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 1,252 8,539 10,229 20,114 
Between interior towns. ........- 4458 4.716 573 5,782 
Inland, &c., from South.__._._.. 5,859 75,270 7.764 99,207 
Total to be deducted._........-.-. 7,559 88,525 18,566 125,103 
Leaving total net overland * 50,572 181,368 19,331 124,521 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 50,572 bales, against 19,331 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago of 
56,847 bales. 








———— 1925-——"— 1924—— 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Oct. 17- $23,813 2,758,815 441,485 2,297,911 
Net overland to Oct. 17 50,572 181,368 19,331 124,521 
Southern consumption to Oct. 17. 90,000 1,000,000 85,000 772,000 
Total marketed - 564,385 3,940,183 545,816 3,194,432 
Interior scocks in excess -129,747 1,102,597 102,321 713,300 


Excess of Southern mill takings 








over consumption to Oct. 1. 140,990 ai *112,454 

Came into sight during week ___ 694,132 :, (ME xc eee 

Total in sight Oct. 17 ; eee” ee 3,795,278 
North. spinners’ takings to Oct.17 85,525 St a 298 ,006 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales. 
Sees Ge cexudsoces 506 ,.412|1923—Oct. 20...........3,621,828 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 





markets for each day of the week: 


Ocr. 17 1925.] 


THE CHRONICLE 


1931 








Closing Quotations for Middling Cotton on— 
Saturday.) Monday. 


21.20 d 21.2 
20.87 21.12 ;20.8 
20.50 : 120.F 
20.58 190-56 
Norfolk 20.75 20.88 75 
Baltimore 21. .50 
Augusta _______/20.31 20.56 20.31 
Memphis 21.50 : /21.50 
Houston 21.10 .05 
Little Rock____|_- .B5 
Dallas_________]21.10 05 
Fort Worth 





Week Ended 
Oct. 16. Tuesday ., Wed' day .\Thursd'y. 





Galveston 

New Orleans__- 
Mobile 
Savannah 


.95 


0 121.20 
{ : 
0 
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Saturday 
Od. 10 


Monday, 
Od. 12 


Tuesday, |Wedne sday,| Thursday, 
Od. 13 Oct. 14 Oct. 15 


Friday, 
Oct. 16 


October.__|20.7: 20.94 
November. | _ = <i ; Mc, inti ‘ 
December _|20.63-20.67 20.86-20.90| 20.63-20.64| 20.72-20.7! 
January -_|20.61-20.63 20.83-20.87|20.57-20.60|20.70-20.72): 
February - | 
March... 
April_._. 


——)/20.70 bid) 20.77 20.7% 
20 88 
3-20.87 


—_ <— a —- —|—- — 
20 .72-20.76 20 .87-20 89) 20.60 — 


|20.68 20. 20.83 


|20.69 —— 20.84 ——|20.54-20 57|20.61 20. 


20.20 
120.55 —— 20.70-20.75| 20.36 —— 
HOLIDAY|— 
September|—- — — —_ 
Tone— 
Spot --- Steady Steady Steady Steady Steady 
Options. Fasv Steadv Steadv Steady Steadv 


COTTON BAGGING SHORTAGE.—The following 
dispatch from New Orleans relating to the scarcity of bagging 
for cotton, owing to the early marketing of the crop, is 
taken from the ‘‘Wall Street Journal’’ of Oct. 5: 

Scramble for bagging to cover cotton bales continues with importers 
and wholesalers here unable to fill orders ._R. Geohagen, President 
Southern Cotton Oil Co. and of Southern Mills, Ltd., which operates gins 
in Louisiana, Mississippi, Tennessee, Alabama and South Carolina, says: 
“While Southern Cotton Oi! Co.'s gins are still operating full time, a 
serious bagging shortage exists. We do not expect to curtail operations 
just yet as we have ample bagging to care for immediate needs, but we 
are finding it increasingly difficult to replenish stocks." 

Twenty-five cents per yard just paid here for bagging for cotton bales 
is highest price in 49 years. In an average year price runs around 10 or 
11 cents Inquiry for bagging is coming from cotton gins all over the 
South. One cargo of bagging just arrived from Liverpool and, while still 
being unloaded, sold for 23 cents a yard. This strong inquiry for bagging 
is beginning to be accepted as most reliable pointer to be had regarding the 
size of the cotton crop 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN SEPTEMBER, &c.—This report, issued on 
Oct. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘Indications 
of Business Activity.’’ 


OKLAHOMA COTTON REPORT OCT. 1.—Basing 
conclusions on information furnished by crop correspondents 
and other data relating to the date of Oct. 1 1925, the indi- 
cated yield of lint cotton per acre for Oklahoma will be 
about 151 pounds, as compared with 144.7 on Sept. 16 and 
165.7 on this date last year, according to a report issued on 
Oct. 8 by Carl H. Robinson, statistician, United States 
Department of Agriculture, at Oklahoma City. 

A yield of 151 pounds per acre in Oklahoma, on the estimated acreage 
would result in a total production of about 1,540,000 bales of 500 pounds 
gross. But the final outturn of the crop may be larger or smaller as develop- 
ments during the remainder of the season prove more or less favorable to 
the crop than usual. Last year the production was 1.510.570 bales; two 
years ago, 655.000 bales; three years azo, 627,000 bales; ana four years 
ago, 481.000 bales. 

The rains of the ear'y part of the month proved to be a direct benefit to 
the crop, causing immature bolls to fill out, stopping premature opening 
and causing new bolls to set It is a question whether these new bolls will 
mature or not on account of 7rost. If we have late frost, practically all of 
these bolls will mature. If we have an early frost. practically all of them will 
be lost. With an average frost aate, some of them will make cotton. The 
greatest menace to the crop at this date is the rainy weather. Most of the 
cotton is green and rank. The bolls are bidden under the leaves and are 
close to the ground. Wet weather will cause rotting of these bolls and some 
of them will not open unless the weather opens up and the leaves dry off. 

The Census Bureau's report shows 287 .300 running bales ginned from the 
crop of 1925, to October 1, compared with 241,702 for 1924 to same date. 

NORTH CAROLINA COTTON REPORT.—The De- 
partment of Agriculture of North Carolina issued on Oct. 9 
its cotton report as of Oct. 1. The report in part follows: 

An improvement in cotton prospects in North Carolina of 47,000 bales 
since September 16th is indicated by the report released October 8th by 
the United States Department of Agriculture. The bales indicated for the 
State are 1,159.000 as compared with 1,103,000 bales in prospect on 
September 16th and with the 825,000 bales produced last year. 

Vith a condition 66% of normal on October Ist. a yield per acre of 252 
pounds of lint is expected. This is 56 pounds better than the 1924 crop 
yieloed and 10 pounds better than was expected September 16th 

The fact that nearly half of the crop has been picked at this time is most 
unusual for this State, and the 392,970 bales ginned to October Ist is 34% 
of the total crop 

‘The improvement in the State's prospects as shown by the October report 
is not the result of any material change that has taken place in the crop 
during September, but rather to the fact that, after having picked so much 
of the crop, farmers have found that the yields are somewhat better than 
they had amperes Also, the State has seldom experienced so favorable 
a season for harvest, and practically no abandonment is expected this year. 

Some improvement was noted through the northern limit of the belt due 
to scattered rains during the last part of ery The excessive drought 
has continued almost unbroken through the southern Piedmont counties 
Boll weevils have been more of a scare this year than an actual pest and 
their damage is not expected to amount to over 10% of the crop. 

GEORGIA COTTON REPORT.—A cotton crop of 
1,065,000 bales was estimated for Georgia in the official 
Oct. 1 report, released on Oct. 8 through the Georgia Co- 
operative Crop Reporting Service at Atlanta, Ga. The 
indicated crop is about 6% larger than last year’s final 
outturn, and 1s considerably above production for any other 
year since 1920. The indicated probable yield per acre for 
the State is 143 pounds, as compared with final estimated 
yield for 1924 of 157 pounds. 

Last year the State produced 1,004,000 bales, 500 pounds gross weight; 
in 1923. 588.000; 1922. 715.000; 1921, 787,000; and in 1920, 1.415.000. 

As harvesting progressed, it became apparent that the crop was turning 
out better than was expected earlier in the season. Although very low 
yields were realized in about thirty counties, most seriously affected by 


the protracted drought in northern Georgia, the splendid crop in southern 
counties offset this to a great extent, bringing the State average yield per 


20.51 -20 .55)20 67-20.68 

















acre to within about 14 pounds of the final estimated yield for 1924. Prac- 
tically all parts of the State have a much larger acreage in cotton this year, 
making the production comparison with last year more favorable. 

From indications on Oct. 1, Burke will probably lead all counties in 
total production this season, with Carroll, Bulloch and Laurens closely 
Ge ed for second place. Sumter, Terrell, Screven, Dodge, Colquitt, 
a om olph, Mitchell and Jefferson, are other counties producing 20,000 
bales or more. 


Very favorable weather for harvesting prevailed during the period from 
Sept. 16 to Oct. 1, and 85% to 90% of the crop was picked by crop report 
date. The Census Bureau shows 869,657 bales ginned from the crop of 
1925 prior to Oct. 1, compared with 394,330 for the same date in 1921. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that there has been 
considerable rain in many sections of the cotton belt during 
the week. The early part of the week there was some frost 
in the northern part of the belt, but apparently no damage 
was done. The latter part of the week temperatures have 
been much higher. 

Tezas.—Cotton has made some new growth in this State, 
but because of insects the prospects of a good top crop are 
lessened somewhat. 

_ Mobile, Ala.—There has been considerable rain in the 
interior during the week. Picking is practically over in 
this section. Some gins are shut down and others are 
working half time. 

Rain. Rainfall. 
Galveston, Texas 4 days 10.70 in. 
i ee TL gee 3 days in. 


Brownsville 2 days 
Co 


Thermometer 

low 58 mean 72 
low 44 mean 63 
low 62 mean 76 
low 60 mean 76 
low 44 mean 61 
low 50 mean _- 
low 46 mean 63 
low 54 mean 71 
low 48 mean _- 
low 39 mean 61 
low 40 mean 60 
low 32 mean 55 
low 35 mean 
low 38 mena 
low 37 mean 
low : mean 
low mean 
low mean 
low mean 6 
low mean 
low mean 
low mean 7 
low 48 mean 68 
low 36 mean 63 


Oklahoma City 
Brinkley, Ark 
Eldorado 


Noe On 


TOWRA LHAARH®W 
5 . 


-_ 
> 
5 


New Orleans, La 
Shreveport ____ 
Mobile, Ala 


= 


).94 in. 
.50 in. 


o« y 
_..-lday 0.05 in. 


4 days 


a 
= 


Savannah, Ga . 
Charleston, So. Caro_-_.- 
Charlotte, No. Caro ? days 0.91 in. x 
Memphis, Tenn 4days 3.57in. high 77 low32 mean 55 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 


~ 


Oct. 17 1924. 
Feet. 
2.8 
12.5 
6.3 


Oct. 16 1925. 
Feet. 


19 
70 
10.4 
11.2 5.4 


New Orleans. 
Memphis 
Nashville 
Shreveport __ 


Above zero of gauge 
..Above zero of gauge_ 
_Above Zero of gauge_ 
j Above zero of gauge. 
Vicksburg _ Above zero of gauge. 13.7 18.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpits at Ports Kecetpts from Plantattons 


Stocks at Intertor Towns 


1925 


Week | — - a SN 


1924 1923. 


| 1924 1923. | 1923 
225,.79'| 293,590) 11.886 
206,00 278,391) 8.454 
182,54‘ | 270,233) 35.388 
183,73°| 


158.951! 
164,19" | 
186,946 | 


1924 1925 


183.524 
170.236 
160.605 


77 15,202 
508, 22,226 
35,170 27,686 


17,864 
20,709 
11,719 


11,646 
19°528 
3,558 29,720) 
9,702 46 ,OSO 
5.004 62.75% 
148.566/113.414 142.595 


250,017|165,180 146,130 
}222,121)222,121,170,272 
358 650/276 460 256,747 
325.890 291,228 288.759 


150.547 
164 545 
191 601 
270 80 


357 322 
306.4% 
643 991 
8 2.105 


494.293 366.406 329,949 957 762 
$67 .674520 64% 273,05z)1,1°7.618 
16.1423 513)441,485  287,.21°|1,267 6 


264,913) 31 149 
268.226) 57 252) 24.923] 51,252 
302.780 120 892} 10.244] 97°312 
431.947 227 660136.161|171,762 


14,747) 24,400 


224,720 
306.44 

415.060 
544 092! 


377 401 33%, 35W202 954/191 ,584 
442,507 404.0401 404.9001 235,378 
519,567 473 097\484,9611333 807 
577.954 654 001/420 260/347 ,146 


670 922 580 130 425 8491422 910 
S11.056 54" 516)914,19°}414,218 
944 19° 55° 5 01)49.800|422,317 





603 535 
706 O05) 
R98 351) 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 3 821 412 bales; 
in 1924 were 3,012 211 bales, and in 1923 were 2 717,593 
bales. (2) That although the receipts at the outports the 
past week were 423 813 bales, the actual movement from 
plantations was 553 569 bales, stocks at interior towns 
having increased 129 747 bales during the week. Last year 
receipts from the plantations for the week were 543,806 
bales and for 1923 they were 422,313 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 





Cotton Takings. 
Week and Season, 


1924-25. 


Week. 


1923-24. 
Week. 


Season, 


Season. 
Visible Supply Oct. 9-- 14,168,579 
Visible supply Aug. 1-_--.-.---- a 
American in sight to Oct. 16 --| 694.132) 5. 
Bombay receipts to Oct. 15 5.000 
Other India ship'ts to Oct. 15-- 5.000 
Alexandria receipts to Oct. 14..| 74.000 

-| 10,000 


__ 13,165,417 

342,887) 

184.770| 648,137 

140.000! 9.000 
2.000 


72,000 
6,000 


8.288 857 3.902.554 


291.200 
224.000 


107 a 


Other supply to Oct. 14 *) 


6,477,571 
4.474.894 3.547.425] 3.547.425 


3.813.963, 355.129 


2.840.763! 270.129 
9732.90 RS OW 


Total supply---- 
Deduct— 
Visible supply Oct. 16 


\4.956 71) 
|4,.474,894 


: | 481.817 
399.817 
®2.009 


* Embraces receipts in Europes from Brazil. 5m.rua. West todies. &c. 
a This total embraces since Aug. | the total estimated consumption by 
Southern mills, 1,000,000 bales in 1925 and 772,000 bales in 1924—takings 


2,930,146 
2.057 .346 
R72 800 


Total takings to Oct. 16 a_. 
Of which American 
Of which other . 














_ 1982 


not being guetinble and the aggregate amounts taken by 
foreign spinners, 2,813,963 bales in 1925 and 2,158,146 bales in 
which 1,840,763 bales and 1,285,346 bales American. 


THE 


1924, 
b Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
The receipts of India cotton at Bombay and the 
from all India ports for the week and for the s 
Aug. 1, as cabled, for three years, have been as follows: 


of 


ason trom 





1924 

October 15 
Receipts at 
Week 
Bombay 5.000 


140 000) 11.00 








For the Week. 

Experts ——_—- phtdeundinenns 
SJrom Great , Conti- \Japané 
jorttatn } nent. | China, 


a 4 —_ 


Since August 1. 
Great 
Total. | Britain 


Contt 
nent 


Japan & 
China, Total 


Bom bay— -- 


1,000 2,000, 5,000 8,000 

| 2,000, 14,000) 16,000 

2% 3,000] 19,000! 1,000) 23,000 
Other India: } 
= : 5,000) 

2,000 

3,000 


8,000 
13,000 
24,000 


84,000 
30,000 
107 ,000 


£9,000 
158 ,COO 
77,000 


181,000 
201,000 
205 ,OOO 


5,000 
2,000 
| 3.000 


24,000 
4,000 
$000 


83,000 } 
27.000 owen 
38 000, 


107,000 
31,000 
46,000 


1923....-. 


Total all- | 


1925. a 7,000) 5,000) 13.000) 
4,000) 
3,000] 22.000 


1924. 14,000! 18,000 

1923 1.000) 26.000! 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
4,000 bales. Exports from all India ports record a decrease 
of 5,000 bales iaine the week, and since Aug. 1, show an 
increase of 56,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS 


32.000 
17,000 
32.000 


167,000 
57,000 
145.000 


89,000 
158 ,000' 
77.000 


288 000 
232,000 
254.000 











Alegnite. fount. 1925. 1924. 1923. 





Receipts (cantars)— 
This week 
Since Aug. 


370.000 


360,000 | 
1.456.274 | 


1,606,282 | 





Since 
Aug. 1. 


21,746 


Since 
Aug. 1. 
y got 


Exports (bales)— Week. 


To Liverpool - os 
To Manchester, 6,000 
To Continent an “india” 10,000 

3,000 asset 


To America é 
Total exports__-. 19.000 27 .2501124,1581|18,350 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ending Oct. 
were 370.000 cantars and the foreign shipments 19,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for home trade 
is improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 


Week. 
7,000 
10,500 
9,750 



































14 





1924 
Corron 
Middl'g 
Upl'ds 





8% Lbs. Shirt-| Cotton 
ings, Common|! 


to Pines. 


8% Lbs. Shirt 
ings, Common 
to Finest. 

d. d. js. 

20 a21%)16 
20 a21%)16 
204 a21%4|16 


328 Cop 
Twtst 


328 Cop 
Twist. 


s. 4 d 4. d 
al6 6 13.92 |244%a25% 
ai6 6 14.08 |26 a27\% 
al6 7 13.53 |264428 


13.35 |2 
12.93 |2: 
22 


s.d 
a18 5 
a20 0 
a20 2 


8. 4. 
18 

19 

19 6 
16 
16 
16 


al6 
al6 
al6 
al6 


20 '4%a214 
20 a2i 
20 a2l 
-}20 a2l 


6 a27% 

4ga26% 

a26 ' 7) 
a26 


19 a20 
19 a2z0 ; 
19 6 a20: 
i8 2 als 


13.07 
12.60 


o 


19% a20% al6 a25%|18 ais 


CHRONICLE 
Northern and | 


| SAVANNAH 


shipme nts | 


HOUSTON 


196.0900 | 


[Vou 121. 








Bales, 
300 


31,186 
0,892 


4,225 
oo 


300 
1,369 
1,550 


PORT TOWNSEN D—To Canada 

To Bre men—Oct. 11 
Parkhaven, 8,195; Roby Castle, 

To Liverpool Oct. 10—Ninian, 
3,613 

To Manchester 
500 - - 

To Copenhagen 

To Havre—Oct 

To Rotterdam 

To Ghent—Oct 

To 


Oct. 6—Rosalie Mahoney, 300 
Progress, 11 692 Oct. 15 
2,950; Dic to, 8,349 

7 279_.-Oct. 15— Frithjof 


Oct. 15- Frithjof L, 
Dicto, 400 


Oct. 10—Ninian, 3,725-- 
Arkansas, 200 
Parkhaven, 300 
15—Parkhaven, 
Ruby Castle, 1, 
Oct gy 
Larrinaga, 

9,620 
Winston-Sale m, 
510 Oct. 15 


De La Salle, 
Hornby Castle, 


Oct.7 
15 
Oct. 
15 
Liverpool 
Oct. 14—Telesfora de 
Evans, 7,512; Delilian, 
To Manchester—Oct. 9 
Telesfora de Larrinaga, 2 
Delilian, 217 
To Havre—Oct 
2.600 Oct. 
Hematite, 5,: 
To Ghent—Oct 
Hematite, 600 
To Antwerp 
Hematite, 
To Bremen Oc t. 14—St. Andrews, 803 
To Genoa—Oct. 13—West Modus, 2,800...Oct. 14—Madda- 
lena Odero, 2,565-- 
To Naples—Oct. 14—Lucia C, 1,050 
To Venice—Oct. 14—Lucia C, 2,750 
To Trieste—Oct. 14—Lucia C, 250 
To Barcelona—Oct. 10—Ogontz, 625--..Oct. 


4,488 : 
To W arburg—Oct. 10—Tortugas, 100 
To Gothenburg —Oct. 10—Tortugas, 100 
To Copenhagen—Oct. 10—Tortugas, 600 
CH: ARLESTON —To Bremen—Oct. 12— raat Castle, 6,900 


-~Oct.15 
oO: 


550 
W insten- Salem, 
3,635--..Oct. 


tuby ¢ Jastle, 1,069 


is 


305...Oct. 14— 
Mount Evans, 350: 
13—Missouri,$ 
_Oct. 15—West 


; 3,382 
12,766 Oct 
3,750 
1,450-- 
—~Hornby Castle, 950.-_ Oct. 


12 
14 
23 * 24,439 

2,050 


1,200 
803 


: Hornby Castle, _Oct. 


15—West 


5,365 
1,050 


ester—Oct. 15—Schoharie, 1,328 
NORFOLK—To Manchester—Oct. 15— Manchester Skipper 
To Liverpool—Oct. ae Prince, 1,582, PRasteide, 
mA, : Et 14—Hatteras, 


Bremen—Oct. ae 
Ww ILMINGTON— te Genoa—Oct. $—Ida Zo, 5,000 
SAN FRANCISCO—To mee Fg 13—Shinyo Maru, 3,000-_--- 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand High. Stand- 

Denstty. ard. Density. 

Liverpool .30c. 5e 50c 
Manchester .30c. 
Antwerp .35e. 
Ghent 424%¢ 
Havre .B5e. 
Rotterdam .45c. 60¢c. |Oporto -75e@., Piraeus r .75¢. 
Genoa 40c. .55¢e. |Barcelona’ .30c. Salonica 15¢. .90c. 


LIVERPOOL.—By cable from Liverpeet we have the fol- 
lowing statement of the week’s sales, stoc ks, &c., at that port: 
- 25. Oct.9. Oct. 16. 
Sales of the week ,000 39, 41,000 000 
Of which American 7 
Actual exports 
Forwarded 


Stand- 
ard. 
77 Ke. 
77hKe. 
65e. 
.55e. 
.50¢. 


Density. 
62 %e. 
62 ec. 


Oslo 
Stockholm 
Trieste 
Fiume 
Lisbon 


Japan 
Shanghai 
Bombay 
Bremen 
Hamburg 


.50e. 
45e. 
45e. 


A5ec. 
.50e. 
.574e 
5c. 





d 20, 
1,000 2,000 
60,000 900 
436,000 
Ll: oo. 000 118, ‘000 14 
Total imports 61,000 45,000 ‘ono 
Of whic American / 19,000 71,000 
Amount afloat ____ 221.000 305.000 304.000 
Of which American 114,000 217,000 196,000 


The tone of the Liverpool market for spots and futures 
“ach day of the past week and the daily closing prices of 
spot cotton have been as follows: 


6 
44 





! 
Spot. Monday. | Tuesday. | Wednesday. Thursday. Friday. 


Saturday. 


A fair 
business 
doing. 





Market, 
12:15 
P. M. 


A fair 
business 
doing. 


A fair 
business 
doing. 


11.54 


Quiet. Good 


demand. 


Good 
demand. 


Mid.Upl'ds 11.34 11.45 11.61 11.41 


Sales -. 3,000 7,000 6,000 8,000 5,000 6,000 


20 a2l 
20 4%a22 
20 %a22 


ail6 


Ooo 


al6 2 
al6 : 


a25\4 
a24% 
a25% 


18 


17 


17 : 


a18 ¢ 


al7 
als 


Futures. 
Market 
opened 


Quiet, 
5 to 7 pt 


advance. 


Easy, 
8.)14 to 22pts. 
decline 


Steady, 
9 to 16 pts 
decline. 


Steady, 
18 to 21 pts 
advance. 


Quiet, 


decline. 


11 to 12pts. 


Steady 
unchang.to 
5 pts. adv. 


09 
ai6 1 12 


als 6 11.53 
als 2 11.54 


.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 258,247 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


19\%a2l1 72 
18%a20% 
18 al9% 


SHIPPING NEWS 


24%a26% 117 
24 a26 18 
23% a25%4117 | 


418 
ais 
ais 


5.23 
09 
13.53 




















Cnn eco 


—— 
oro 





Bales. 
Bales. 
NEW YORK—To Genoa—Oct. 9—Conte Verdi, 1,105-...Oct. 14— 
Nobles, 200 
To Havre—Oct. 13-——La Savoie, 623 
To Naples—Oct. 8—Sinaia, 100_. Oct. 9—Conte Verdi, 200--. 
To Gothenburg—Oct. 13—Stockholm, 100 
To 4 eee 9—Geo. Washington, 294...Oct. 15—Ber- 
lin, 17 ‘ 
To Copenhagen—Oct. 10—Brynhild, 200 
To Liverpool —Oct. 9—Adriatic, 288- 
To awe. —Uct. 13—Belgenland, 249........-.-.-.. 
NEW ORLEA To Naples—Oct. 8—Monrosa, 200...Oct. 10— 
Lucia C, ND 507 
To Venice —Oct. 10 
To Trieste—Oct. 10 
To Ievan—Ort 10 
To 1 
To Anewerp ih 
To Ghent—(O«t 
To Bremen - Oct 
» 


Lucia C, 1,! 
Lucia C, 2 350 
Steel Inventor, 


6.185; Port Said M: aru, 


w est "Erral. 
West Erral, 850 

2— Else Hugo Stinnes, 
To Liverpool! —Oct. 9 —Dorelian, 5.331. 
To Manchester—Oct. 9—Dorelian, 7 
To Genoa—Ort. S—Monrosa, 5.009- - 

GALVESTON — To Ciothenbure— Oct. 11 
To Barcelona—-Oct |10—Ovontz, 2,600: Barcelona, 
To Liverpool! —O: 10 —Winston-Salem, 9,652 
Te Manchester 10— V inston-Salem, 782. - 
To Bremen Oct Brosund, 3,070 Oct. 8—V olsinis, 9. Af 

Oct. 15 —Brave Coeur, 11 816.0 liffwood., 1.500 
To Rotterdam -Oct. 15—Brave C oeur, 
o Genoa --Oret 15 “i e st Modus, 

To Venice—Oct. 15-—Lucia C 
To Trieste —Oct. 15—Lucia C 
To Naples—Orct. 15-—Lucia C 


10 
l 


Tortugas, 300 


6, 606 - 








Barely st'y, 
( |12pts.dec.to 
P.M 1 pt. adv 


Barely st'y 
14 to 2lpts 
decline 


Quiet, 
5 to 18pts 
advance. 


Quiet _ 
steady, 3 tol6 
5 ots. dec. 


Very ste’dy 
to 13 pts. 
advance. 





Market, 
4 Steady. 

















Prices of futures at Liverpool for each day are given below: 





| Sat. | Mon. 
to 1244! 12%} 12%! 4:00) 12%| 4:00, 12% 4:00 12% 
Oct. 16. D.1 m D. m./p.m./p. m.|p. m.p. m p. m.|p.m./p.m 


Tues. Wed. 


Thurs. Fri. 


Oct. 10 





4:00 124) 4:00 
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BREADSTUFFS 


Friday Night, 
Ame! was con- 
has been selling in Eastern mar- 
extent. It was not the size of this busi- 
ness so much as the mere fact that Canadian flour should be 
selling at all in the East that excited comment. It was said 
to be mostly owing to the 
fine quality and the high prote n content of the wheat com- 
posing it. It enables them to get more loaves of bread from 
a given quantity than they can from the domestic flour. It 


Oct, 16 1925. 
Flour has been quiet so far flour 
cerned, but Canadian flour 


kets to a moderate 


as ‘ican 


small bakers who were buying it, 





Ocr. 17 1925.] 
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may continue for a time, if the present parity between Win- 
nipeg and Chicago is maintained. Advances of 10 to 15c. 
occurred early in the week with wheat up. Trade was still 
slow at the rise. The “Northwestern Miller” stated that in 
the Northwest some exceedingly heavy buying had been 
done within a week or so. In the Southwest there was con- 
siderable flour booked by bakers and jobbers to lower their 
average cost, but the irregular wheat prices discouraged 
distant business. In the St. Louis district trade was lim- 
ited to regular accounts for prompt shipment. In the Cen- 
tral States recent large bookings had supplied buyers. 
Canadian bakers were said to be sold well into next sum- 
mer. Clearances on Saturday were 12,120 sacks, or about 
9,000 bbls., mostly to Rotterdam. Later a little more export 
inquiry was reported. Clearances from New York on Wed- 
nesday were 38,576 sacks, of which 22,249 sacks were for 
Greek ports. Clearances from Atlantic ports for the day 
totaled 28,000 bbls. 


Wheat advanced partly on reports of serious damage by 
frost to the Argentine crop, a decrease in the Australian 
of 40,000,000 bushels, and also because shorts wanted their 
profits. Wall Street is believed to have bought to cover on 
a large scale of wheat, cotton and stocks. December wheat 
ran up 5c. from the early “low” on the 13th inst. Wall Street 
also, it is said, bought May. The trading in old December 
was very large. As offerings fell off, shorts scrambled to 
cover. Dry weather was reported in Australia. Canada 
had undesirable rains. The week opened with Winnipeg 
1\%c. lower, but later it rallied 3c. Minneapolis advanced 
on the 13th inst. % to %c. net, after rising on the 13th inst. 
3% from the early low. The visible supply in the United 
States, despite the big movement, increased only 507,000 
bushels last week, against an increase in the same week 
last year of 1,675,000 bushels. The total is now 49,878,000 
bushels, against 83,571,000 a year ago. Minneapolis had re- 
ports that about 2,000,000 bushels of Canadian wheat had 
been bought by its mills in a few days. About 500,000 bush- 
els of this goes to Duluth for shipment to Minneapolis and 
the rest to Buffalo. Prices reacted early in the week, after 
an advance, partly because Minneapolis millers had brought 
500,000 bushels of wheat across the border from Canada, 
duty paid, and that Buffalo had also taken 1,500,000 bushels 
out of Canada, making 2,000,000 bushels of competing wheat 
in three days. Export business was not satisfactory ; 500,000 
bushels in all of Manitoba sold on the 12th and 13th insts. 
At Winnipeg there was much hedge selling on upturns. Mills 
reported flour business slow and shipping directions hard 
to get, as most flour shows a loss at present prices. A new 


departure of profound significance has been made by the 
Chicago Board of Trade in the adoption of sweeping changes 


in rules. One of them creates a business conduct commit- 
tee, one of the most revolutionary steps ever taken, and 
another permits directors to limit price fluctuations when 
an emergency arises, A third permits 600 out-of-town mem- 
bers to vote by mail under certain conditions. To serve on 
the business conduct committee a member will be required 
to pledge himself not to speculate during his term. The 
committee will supervise the business conduct of members 
in their relation to non-members. The amendment on price 
fluctuations empowers the directors on ten hours’ notice to 
declare that an emergency exists. The Board may then de- 
clare that there shall be no trading during any day in the 
specified grain at more than 5% or some higher specified 
percentage above or below the closing price of the previous 
day. These rules tend to solidify and perpetuate the exist- 
ence of the Chicago Board of Trade. Purely predatory spec- 
ulation will be checked. The Board had come to the parting 
of the ways. Its action is considered public-spirited. At 
Minneapolis the Minneapolis Chamber of Commerce has 
given power to its officers to declare when it seems neces- 
sary that an emergency has arisen and variations in prices 
in excess of 5% will be forbidden on such occasions. Ex- 
ports of Canadian wheat during the month of September are 
officially stated at 15,876,133 bushels, against 10,268,027 
bushels last year and for two months ended September to- 
taled 31,212,000 bushels, against 18,452,000 bushels last 
year. Flour exports in September were 661,000 bbls., against 
967,000 last year. As toe the Argentine wheat crop, the re- 
cent advices were favorable. Its wheat acreage was offi- 
cially estimated at 18,821,400 acres, against 17,742,000 in 
1924. This, it is estimated, would indicate the quantity 
available for export at 185,500,000 bushels. The drought in 
Australia, it is contended. may cause a decrease in the crop 
there equal to any increase in Argentina. On the 15th inst. 
prices advanced to le. net on snowstorms and heavy 
rains in Canads and strong markets in Winnipeg and Liv- 
erpool., Japat was sail to have bought 5,000,000 bushels of 
Canadian wheat. Serious drought reports fiom 
and reduced estimates of Russian and Balkan shipments 
were also telling features. Yet export sales were only 200.- 
000 bushels | ding durum for Italy. To-day prices at 
one time we e : ic. higher, with the cables strong. Aus 

tralia dry and the weather in the Northwest and Canada | 
threaten lg \}. receipts were light. For a time there | 
was pretty buving. partly to cover. Prices reached 

the highest =: is month. They were 15c. above the low 





Australia | 


| in the tradin 


May delivery in elevator 


of the season. But on the rise there was a good deal of 
realizing and prices fell, ending *% to 2c. net higher. Profit 
taking had its effect, even if bullish sentiment is beginning 
to spread. But Winnipeg was a wet blanket and fell 3 to 4c. 
from the early high and closed % to 1%c. lower than on 
Thursday. The technical position was weaker. A good 
many of the shorts have been driven out. And despite con- 
siderable foreign inquiry, the actual export sales were esti- 
mated at only 300,000 bushels. London cabled that a good 
business was being done there in Polish and German wheat 
at prices below the American level. Final quotations in 
Chicago were, however, 214 to 6c. higher on old contracts. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_158% Hol. 164% 161% 162% 164% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_142% Holi- 144 141% 143% 144% 
May delivery in elevator 143 day 143% 141 142% 142% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN ) Lema 
Sat. Mon. bry wees Fri. 

October delivery in elevator. ._cts-_ 126% 24% 76% 1257 
3 130% 122% 120 


December delivery in elevator . 

May delivery in elevator 1373 127% 124% 126% 125 
Indian corn, though weak at one time rallied with wheat 
later, and though the movement of prices was within narrow 
bounds, the tone was steady. The American visible supply 
decreased last week 1,573,000 bushels, against an increase 
last year of 667,000 bushels. The total is now only 1,573,000 
bushels, against 7,820,000 a year ago. The spot corn basis 
was \% to 1c. higher on the 13th inst. No. 2 yellow 7 to 7c. 
over December. A car of new sample grade from Cham- 
paign, Ill., was received and sold at 70%c. The rally early 
in the week was assisted by the fact that country offerings 
to arrive both of old corn and new, were small and that there 
was an active demand from feeders and the industries, To- 
day prices ended %4 to 4c. higher. The gain was slight, 
in spite of the fact that the weather was unsettled and 
pointed to decreased receipts. Cash demand was rather 
larger. Shippers and the industries were buying, and prices 
were firm. The visible supply is small. It is likely to be 
smaller in the next statement. Hog prices are profitable. 
But as against all this, speculation somehow lacks enthu- 
siasm. It is believed that the recent Government crop esti- 
mate was too low. Some think the real yield is well above 
3,000,000,000 bushels. Last prices show a decline for the 
week of Ic. 

DAILY CLOSING PRICES OF CORN_IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Hol. 99% 98 99 99% 
DAILY CLOSING PRICES OF LoRN FUTURES IN CHICAGO. 


Mon Wed 
December delivery in elevator.cts. 75% Holi- "76% 75. 75y 
May delivery in elevator 80% day. 80% 79% 79 $6 


Oats declined slightly on the 13th inst., with some selling 
into store at Chicago, some liquidation and a lack of specu- 
lative interest. Oats may be relatively too low. Cash oats 
are 14c, under the cash prices of a year ago. But specula- 
tion is indifferent. It simply does not take hold. The dif- 
ference in the supply compared with last year is not now so 
marked. The American visible even decreased last week 
491,000 bushels, against an increase a year ago of no less 
than 5,462,000 bushels. It is now 65,327,000 bushels, against 
58,178,000 a year ago. No net change occurred on the 15th 
inst. Receipts were light and country offerings small. But 
on the other hand cash trade was dull. Export demand 
was not there. Oats were steady with corn, but were un- 
able to advance and hold the rise. Speculative snap and 
life was lacking. To-day prices fluctuated within very nar- 
row limits and ended unchanged to %c. higher for the day. 
The public takes no interest in the speculation. Receipts 
are moderate and cash prices are firm. There is a fair do- 
mestic cash demand. Country offerings were small. But 
on the other hand there is no foreign demand. This with 
a lack of snap and vim in the speculation is a serious draw- 
back. Final prices for the week show a decline, after all, 
however, of only 4c. net. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 
. Mon. Tues. Wed. Thurs. Fri. 
cts 4814 Hol. 48% 48% 48% 48% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Frit. 


40  Holi- 39% 39% 39% 39% 
44% day. 44% 43% 43% 44 


OATS FUTURES IN WINNIPEG, 
Sat. M a, Wed. Thurs. rt. 


December delivery in elevator _cts_ 
May delivery in elevator 


DAILY CLOSING PRICES OF 

October delivery in elevator - - - 
December delivery in elevator 1 
May delivery in elevator. ---~-.-- .. 47% 46 46% 416% 
Rye was a fraction higher early in the week in sympathy 
with a rise in wheat. The American visible supply in- 
creased last week 666,000 bushels, against 505.000 in the 
same week last year. It is now 9,392,000 bushels, against 
12.945,000 a year ago. Rye closed on the 16th inst. % to le, 
higher, with offerings light and scattered buying on the rise 
in wheat. But export demand was absent. Receipts were 
fair. Stocks are increasing. To-day prices closed 4 to le. 
higher in a light market. The tone was helped by the rise 
in wheat and small offerings. Only professionals took part 
g, however. On the upturns there is realizing 
that tends to give the price a setback. The regrettable fact 
is that export demand is absent. Last prices show a rise, 
however. for the week of 1 to 1\%e. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


81% Holi- 8&2 80% 81% 81 is 
ady. 87% 85% 86% 86% 


December delivery in elevator cts. 





1934 


Closing quotations were as follows: 


THE CHRONICLE 


[Vou 121. 








The visible supply of grain, comprising the stocks in 


' granary at principal points of accumulation at lake and 


FLOUR. 

Spring patente._________ $8 15a 850 Rye flour, patents______ $5 00a$5 50 | 
sare, fiest eprina ithaca 7 25a 775 Seminola No i eae 4kKe. 
Soft winter straighte_... 6 554 7 25 Oats goods____________ 270 a2 80 
Hard winter straights... 8 15a 8 50! Corn flour_.__._________ 2 50 a2 60 


Hard winter patents..._. 5 50a 9 00| Barley goods— 


Hard winter ciears_.__._ 7 00a 7 50; Nos.2,3 and 4... .- 400 
Fancy Minn. patents... 9 50a10 15 Fancy pearl, No. 2, 3 
Ge Gi Goccedsnas -- 965a10 15! OER Cticanenacéuce 7 00 
GRAIN 
Wheat, New York— Oate— 
in ts PMcasnaecnces 164% TT 48% 
No. 1 Northern ........... 162% Dit ictienencussaene 47 
No. 2 hard winter, f.0.b__.1.63 % | Rye, New York— 
| ee BE Manwtpoce eee 88% 
Oorn— | Barley, New York— 
OT OE 99% Maltingf .e.b.......... 87 @ 90 
Os © Se eeccencsoetcs 1.00 % | 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 











Recetpts at— Flour. W heat Corn Oats Barley hye 
\DbLs 196/bs |bush. 60 lbs \bush. 56 lbs \bush. 32 lbs \bush 48lbs. bush 56lbs 
Chicago -..- 265,000 498,000 790 006 600,000, 352,000 13,000 
Minneapolis..|  ._... 3,032,000 37 000 684 000 593,000 233,000 
Duluth - . ... 3,692,000; 1,102,000; 453,000 652,000 
Milwaukee - 63 ,000; 173,000) 80.000 163,000; 251,000 1,000 
iitcadl: sthedewn 322,000 26,000 56 000) 1,000 1,000 
Detroit . - - .- . 13,000 4,000 9,000) 2,000 
Indianapolis..| -—-.... 36,000 165,000) 148,000) _ as 
St. Louis. - - 131 000; 320,000 253,000 680,000) 83,000 7,000 
Peerm...--. 38,000) 37,000) 226,000 249,000) 40,000 phase 
KaneasCity..i ...... 718,000 109,000 273,000 abu 
Civkiendsd: ssc 294,000) 136,000, 368,000) cand wishin dh 
be SUNN Mcccl 3 cceces 109,000 55,000 36,000 sow 
Wichita... ... ee 135,000) 21,000 38,000) 
Sioux City..- 39,000) 33,000 Sey. cemeal. . amines 
Se 4}—_____—___}—__ ‘i “ tint eS amet 

Total wk. ‘25 497 000 9,418,000 1,935,000, 4,522,006, 1,803,000 909 ,000 
Same wk. ‘2 528,000) 20,529,000, 4,331,000) 11,253,000, 3,462,000 4,235,000 
Same wk. ‘24 475.000 7,824,000) 3,016,000 6,350,000 798.000 915,000 
Since Aug. 1— 

1035... 4,893 ,000| 128,307 ,000| 37,198,000) 91,082,000 29,617,000 9,674,000 

Diéseoced 5,319,000/218, 372,000, 52,811 ,000,101,471 000 22 036 000 24,411,000 

1923._....! 4.515 000133 399.000) 46,283.000' 69,.226.000 12.436.000 9.683.000 








Total receipts of tlour and grain at the seaboard ports for 
the week ended Saturday, Oct. 10, follow: 














Recetpts at— Flour. Wheat, Corn Oals Barley. | Rye. 
| Barrels. hushels Bushe's Bushels. Bushels. | Bushels. 

New York... 29 OG 3.400 008 98,000 120,000 855,000) 74,000 
Philadelphia. . 62.COU 486,01 2,000 92 000 46,000) apg: 
Baltimore. . 23,000; 347 OU 12,000 34,000 FF 
Norfolk... . 2,000) otesul . - gemnbel seeeeel  <asccee 
New Orleans * 51,000) 1,000 354.000 31000, c«o<c<- ane 
Galveston. . ‘ 24.000 inbenel tebe  abdied aed 
Montreal . . . 75.0001 3,956,000 73,000 684,001 739,000 85,000 
Boston... . . 29.000) 41,000 19,000 

Total wk. ‘25 535.000) 8,083,000) 539,000) 980,000) 1.673.000 159,000 
Since Jan.1'25)19,204,000)157,224,000| 6,278,000) 62,242,000 29 224 000/28 434.000 
Same wk. '24 130.000, 8 634,000) 836.000 1.508.000 1,586,000) 1,830,000 
Bince Jan.1°24119.935 000 711.745. 000) 16.721 000, 40.390 00014.614 00023 4683 000 





* Receipts do not taclude grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. 10 1925, are shown in the annexed 
statement: 























Erports from W heal Corn Flour Oats kye Barley 
Rushels Bushels Barrels Bushels Bushels Bushels 
f- 2.574.791 100,000| 213,707 ‘ 316,609 
eae 40.000 23,000 mae 
Philadelphia - . . . . . 957 .000 1,000} 246,000 on 67,000 
MOMIMOre. .....<<- 321,000 3,000 FF 144,000 
Norfolk ‘oceuee ‘ d 2,000 boned ‘ 
New Orleans... -.-. 11,000] 262,000 26.000 13,000 —w 2,000 
Galveston... ..-- - 11,000 i : . 
Banca eucce 3.065 000 9,000 50,000) 930,000 85.000) 610,000 
Total week 1925_.| 6.968.791] 271,000} 216,000/1,.422,707 $5,000) 1,139,609 
Same week 1921 12.428 253! 1N2 OOH! 4551 10011. 1¢1 ©2013 817 O3a! RA 498 





The destination of these exports for the week and since 
July 1 19°5 s as helow: 


























Fiour. Wheat. Corn. 
Exports for Week — — 
and Since Week Since W eek Stnce Week Stnce 
July 1 tlo— Od. Wi) July 1 Oct. 10 July 1 Oct. 10 | July 1 
1925 1925. 1925 1925 1025. 1925. 
Rarrel Barrets Bushels Bushels Bushels Bushels 
United Kingdom 67.015 863.341} 3.178.312) 25.970.218 95,000) 276,000 
Continent... _ . 90,125] 1.781.477] 3.754.456] 38,142.47 | 214.000 
S80. & Cent. Amer 8.165 146.652 36,023) 327,123] 98,000) 470.000 
West Indies 18.69: 294.684 131,925 78,000 621,900 
Brit. No. Am.Cols . : 
Other countries. 32.000] 240.764 | 183.845 2.355 
Total 1925 216.000] 3,326,918] 6.968.791) 64.755.585| 271.000 1.584.255 
Total 1924 51 4001 4.539. 157112.628 252 92.285 859! 102 000 1.033.546 








The worid s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Oct. 9, and since July 1 1925 and 1924, 
are shown in the following: 





Wheat. | 























Corn 

| 1925 | 1924. | 1925 ’ 1924 

| Week Since Since | Week Since Since 

Oct. 9. July 1. July 1. Od. 9. July 1. | July 1. 

| Rushels Bushels Bushels Bushels Bushels. | " Busheis 
North Amer_| 9,252,000) 91,955,000 125,157 ,COO) 138,000, 1,036,000) 364,000 
Black Sea...| 2,136,000, 8,424,000, 2,664,000) 213.000) 8,420,00C) 7.384.000 
Argentina.._| 1,328,000) 18,649,000) 30,426,000) 3,432,000) 53,224,000) 86,622,000 
Australia --. 456,000; 12,776,000, 13,480,000) -......-| -.-----. SSemeaed 
Dicntennd éénheebee 2,512,000, 12,162,000, ........) ....- : . 
ag aed eeuiahdl: "ha 3.145.000) 12,919,000) 95.000 
Total. _. 13.172. NON 124 321% NNN 1TRA R79 wy 6 08 0100) 75 599.000 94,465,000 








| pre-war 


seaboard ports Saturday, Oct. 10, were as follows: 


GRAIN STOCKS 
Wheat Corn Oats Rye Barley 
United States bush bush bush bush bush 
New York 228 000 13,000 2,134,000 235,000 403 ,000 
Boston 5,000 1,000 61,000 \ iiaewrse ‘ 
Philadelphia 1,007 ,000 24.000 533,000 7,000 15,000 
Baltimore 2,078,000 39,000 198,000 49,000 25,000 
Newport News _ 36,000 bse ahaa ons etntdied 
New Orleans 364,000 247,000 71,000 2,000 
Galveston 329,000 14,000 / 
Buffalo 2,679,000 182,000 3,731,000 822,000 594,000 
: afloat 1,249,000 260 .000 oe ara a 
Toledo 1,068,000 116,000 1,169,000 6,000 5,000 
Detroit 195,000 28 600 210,000 oe = “aes. 
Chicago 5.851.000 1.719.000 9.473.000 2,504,000 837,000 
: afloat 337 000 nn ox 
Milwaukee 732.000 63,000 1,576,000 37 000 254,000 
Duluth 14,415,000 7,861,000 3,273,000 1,148,000 
Minneapolis 7,039,000 74,000 22,738,000 2,254,000 2,467,000 
Sioux City 25,000 37,000 742,000 1,000 8,000 
St. Louts 1,669,000 150,000 927.000 29,000 67 COO 
Kansas City -- 4,382,000 334,C00 5,769,000 107,000 58 ,000 
Wichita - - 2,641,000 4,000 218,000 sacceh  . satan 
St. Joseph, Mo 1,329,000 32,000 50,000 6,000 2,000 
Peoria 3,000 8,000 1,352,000 ees | lees 
Indianapolis 587,000 278,000 764,000 FS sre rsa 
Omaha 1,005,000 66,000 4,282,000 14,000 17,000 
On Lakes 346 000 209 000 Sa 38=«§>_ . “hasan 267 ,000 
On canal and river 205,000 13,000 Sa  Swex«xdu’ Niseebeon 
Total Oct. 10 1925 49,878,000 3,897,000 65.327,000 9,392,000 6,169,000 
Total Oct. 3 1925 49,371,000 5,470,000 65,818.000 8,726,000 6,025,000 
Total Oct. 11 1924 83,571,000 7,#20,000 58,178,000 12,945,000 5,583,000 


Note tonded grain not included above: Oats, New York, 7,000 bushels; 
Baltimore, 1,000; Buffalo, 136,00C; Duluth, 16,000; total, 160,000 bushels, against 
773,000 bushels in 1924. Barley, New York, 275.000 bushels; Baltimore, 32,000; 
Buffalo, 471,000; Buffalo afloat, 303,000; Duluth, 71,000; canal, 306,000; on Lakes, 
184,000; total, 1,642,000 bushels, against 602,000 bushels in 1924 Wheat, New 
York, 1,061,000 bushels: Boston, 120,000; Philadelphia, 311,000; Baltimore, 285,000; 
Buffalo, 2,714,000; Buffalo afloat, 387,000; Duluth, 137,000; canal, 633,000; on 
Lakes, 3,052,000; total, 8,700,000 bushels, against 2,687,000 bushels in 1924 


Canadian 


Montreal 2,477,000 274,000 813,000 159,000 1,384,000 

Ft. William & Pt. Arthur.21,273,000 2,036,000 1,397,000 4,889,000 

Other Canadian 3,820,000 768,000 99,000 686,000 
Total Oct. 10 1925 27,570,000 274.000 3,617,000 1,655,000 6,959,000 
Total Oct. 3 1925 22,334,000 284.000 3,265,000 1,408,000 6,419,000 
Total Oct. 11 1924 14,775,000 155,000 8,652,000 2,141,000 3,594,000 
Summary 

American 49,878,000 3,897,000 65,327,000 9,392,000 6,169,000 

Canadian 27,570,000 274,009 3,617,000 1,655,000 6,959,000 
Total Oct. 10 1925 77.448.000 4,171,000 68,944,000 11.047,000 13,128,000 
Total Oct 3 1925 71.705.000 5.754.000 69,083,000 10,134,000 12,444,000 
Total Oct. 11 1924 98,346,000 7,975,000 66,830,000 15,086,000 9,177,000 


PRODUCTION OF DURUM WHEAT AND SPRING 
WHEAT .—The 1925 production of durum wheat in Minne- 
sota, North Dakota, South Dakota and Montana is esti- 
mated at 66,680,000 bushels, compared with 67,080,000 
bushels in 1924 and 52,834,000 bushels in 1923. According 
to a report issued on Oct. 9 by the United States Depart- 
ment of Agriculture at Washington. 

Spring bread wheat production in the four States is estimated at 134,- 
034.000 bushels compared with 175,644,000 bushels in 1924 and 103,616,000 
bushels in 1923. Quality of dururn is estimated at 90% and that of spring 
bread wheat at 83.4% in the four States. : 

Production this year and last of durum wheat in the four States is as 
follows 


1925. 1924. 
Minnesota ; ee 1,845,000 2,709,000 
North Dakota a aieraabal aie a 49.358 000 47 .248 .000 
South Dakota PR eer: Fg Se 13,902,000 14,855,000 
Montana - 4 ea ira oo id uaaitatana te ext a s hecal 1.575.000 2.268.000 


Four States__-- E pee 66 680,000 67 .U80 000 
Similar figures for spring bread wheat follow 


1925. 1924. 
CT EE nee ‘ 22,334,000 31,604,000 
North Dakota. ___. cane ‘ .. 64.448 .000 87 370,000 
a _.. 15,882 .000 18,163,000 
Montana ....-..-- SL EE TES Ca nen 31,370,000 38,507 ,000 


Four States 175,644,000 

FOREIGN CROP PROSPECTS.—The latest available 
information pertaining to cereal crops of foreign countries, 
as reported by the Foreign Service of the Bureau of Agricul- 
tural Economies and made public on Oct. 9, as being of 
interest to producers of grain crops in the United States, 
is as follows: 


WHEAT. 

The wheat crop in 28 foreign countries of the Northern Hemisphere 
reported up to Oct. 9 amounts to 2,153,000,000 bushels, compared with 
1,758,000,.000 bushels for the same countries last year. Adding the United 
States, the figures are 2,851.000,000 bushels this year and 2,631,000,000 
bushels last year. These countries represent about 98% of the Northern 
Hemisphere production outside of Russia and China and about 85% of 
the total world crop outside of Russia and China. 

Harvesting of the wheat and rye crops in the Northern Hemisphere is 
practically completed and es.imates received to date indicate substantial 
increases over the crops of 1924. The good wheat harvests in Canada, 
Europe and North Africa have more than made up the deficit caused by 
the reduction in the crops of the United Siates and India Of the 20 
European countries reporting wheat production, decreases have occurred 
only in England and Wales, Esthonia and Finland. There has been 
unfavorable weather conditions for threshing in some parts of Europe and 
in Canada which may result in deterioration and lower quality of the 
grain It is not possible as yet to determine the extent of this damage. 
No preliminary reports of the quality of the European crops are available. 
The report of the quality of the Canadian grain crops will be released 
Oct. 12. provinetal reports from the Prairie Provinces of (‘anada state 
that while some No. 3 grain is coming on the market a good portion of 
the grain is grading No. 1 and 2. 

The Russian crop situation is still uncertain and the final estimate of 
the crop cannot be determined until the harvesting and threshing of grain 
are completed. According to some authoricies the harvesi of the principal 
grain crops in Russia this year will be on a level wicn the pre-war average 
1909-1913. All authorities, however, agree that the Russian harvest is 
considerably better than in any recent year and that it will be near the 
roduction. The area sown to all grain for this year's crop is 
estimated to be 194,000,000 acres, compared wich 186,000,U0U0U acres last 
year and 126,000,000 acres in 1921. ‘This snows a marked recovery since 
1921, but the area is still 39,000,000 acres below the area in grain in 1913. 

The condition of the wheat crops in Australia and Argentina continues 
favorable. in Argentina the spring rains began earlier than usual and 
during the past two weeks the crop has been benefived by seasonal warm 
weather and generous rains. In Australiarains during September have 
benefited the wheat crop and although it is hardly likely that production 
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pin Ag the bumper harvest of last year, a crop above average seems 

robable. 

Plowing for wheat in India is in preres. Rainfall during the monsoon 

te has been slightly above normal in some of the important wheat 
vinces, but more rainfall is needed in the Northwest. 


BARLEY. 


The European barley crops are generally satisfactory. Early threshing 
results indicate a fairly good quality of grain, although in parts of some 
countries the grain is badly stained. In the countries of the Lower Danube 
the grain is reported to be of good average weight and fair uality. 

Jzechoslovakia, which is one of the large brewing centres of —_ 
reports a surplus of grain for export after supplying the ge needed 
for the home industries. Conditions in Argentina and Australia are 
favorable. These countries. however, produce only small 
and are of little importance in the world trade. 
are favorable as a result of recent rains. 

The corn crops of European countries are turning out well. Estimates 
of production from the three Danubian countries-—-Hungary, Rumania 
and Bulgaria—combined amount to 308.408.000 bushels, against 262,- 
813,000 bushels for the same countries last year. Rumania, with a do- 
mestic requirement of about 120,000,000 bushels, has a crop estimated at 
183,000,000 bushels. The corn crop of India is expected to be unusually 
good. 
The following table summarizes the wheat, rye and barley estimates 
received to date: 


quantities 
In India, seeding prospects 








CEREAIL CROPS—PRODUCTION AVERAGE 1909-13. 1923. 1924 AND 1925. 
“hanye 

A rerage from 

Country. 1909-13 1923 1924 1925 1924 

W heat- - 7 1.000 bu 11.000 bu |1.000 bu 11,000 On.) PoC 
Canada...____. ee Cee Ore 197.11 474,19' 262.0%" 391.819] +49.5 
Europe, 20 countries.........-- 1.206 .44511,.211 .54511,.014,610/) 1,282.61 26.4 
Africa, 4 countries. __._._..-_--- 92,.047| 106,79: 85 183) 106,69F| +25.3 
POO —Eeee 383.827) 407.838) 396.335] 371,681 6.2 
Total 28 countries...........- 1.969.438 | ?,200,375)1.758,225) ?,152,706| + 22.4 
United States Be eA ae a 690,.105| 797,381] 872.673) 698,000; —_.-.- 

Estimated world total excel. Russia. | }.307,000/| 3.490,000)3.091,000) ____. om 

Rye— 

ETS N 2.094 23 23: 13,751 15.527] +12.9 
Europe, 18 countries..........-.- 892 66% 757,437] 589.199) 847.965) +43.9 
Total 19 countries._.......-.-.. 894.7621 780.669] 602,950) 863,492] +43.2 





63,077 




















I. intntednnee cme , 36 .09° 63 446 62,000}  .... 
Estimated world total excl. Russia |1.014,000| 916.000} 728.000) —_.-.. sone 

Barley— to 2 
0 SE ee 45.275 65,995 88.807} 111,70°] +25.8 
Europe, 18 countries. ........-.-- 577 .005| 554.700) 457.420) 523,694) +14.5 
Africa, 3 countries........... 88.800 93,770 74,510 OC 511) +21.5 
BERR, SOOM s ccc cccccocsescs 123.976 99.730) 112,056 138,977] +24.0 

Total 34 countries... ..c<cc<- 835.056) 814.19°| 732,79% 864,891) +18.0 
United States stati —_ 184.812) 197.691] 187.875] 226.786 
Estimated world totale cl Reesia ft 27°1 HNN 711 HANTT one NAN 

Compiled fiom official sources and [International [nstitute of Agriculture, Rome. 


COMMENTS CONCERNING CROP REPORT FOR 
OCT. 1.—The United States Department of Agriculture 
at Washington on Oct. 9 also furnished the following com- 
ments on the domestic crops: 


The general crop situation shows considerable improvement during 
September, chiefly because of a more liberal rainfall and some diminution 
of the consequences of drought, and also because the corn crop and_ other 
late crops have had time to mature with very little frost damage. Taking 
all crops together, the improvement in prospects during September was 
3.0%, but their probable yield per acre is 3.9% below their 10-year average 

Corr .—Slight improvement of the corn crop during September resulted 
from rains in regions of drought. where the crop cculd be improved. and of 
delayed frost or freedom from frost The condition of the crop on Oct. 1 
indicated a production of 2.918.000.000 bushels. or 33.000,000 bushels 
above the indication of Sept. 1. The crop of 1924 was 2.437,.000.000 
bushels and the average of the preceding five years was 2,.935,000.000 
bushels. There has been so-re increased use of corn forage and of storing 
of corn silage on account of the reduced hay crop 

Wheal.—A preliminary estimate is made of a yield of 13.3 bushels of 
spring wheat per acre, and of a total spring wheat production, including 
durum, of 281.575.000 bushels. ‘The durum wheat crop in the four States 
of Minnesota, North Dakota. South Dakota and Montana is estimated at 
66 .680,000 bushels, compared to 67,080,000 bushels last year. The winter 
wheat crop, according to the preliminary estimate previously Published 
is 415.697.000 bushels, and the total wheat crop amounts to 697 ,000.000 
bushels In 1924 the spring wheat crop was 283,000,000 bushels, winter 
wheat 590.000.0000 bushels, and the total wheat crop 873.000,000. This 
year's crop is 175,000,000 bushels below that of last year 

Potatoes.—The prospects for potatoes show no appreciable change since 
Sept. 1. The indicated crop in round numbers remains at 344,000,000 
bushels. Prospects have improved in Maine, Pennsylvania, Colorado, 
Idaho and California, but improvement in th 2se States is offset by increased 


losses from blight in New York and some other Northern States. The 
crop is the s™al)lest since 1919. 7 . 
Tobacco The bricht flue-cured tobacco of Virginia has deteriorated 


somewhat during September. Reports indicate that a good deal of the leaf 
is unusually coarse and heavy, and that some in the northern edge of the 
belt will be fire-cured. Old Belt tohacco in North Carolina has good weight, 
but is curing badly. Harvesting is not entirely over. New Belt tobacco 
is about all sold. The outturn for the entire belt will probably be less 
anticipated. 
Ome oto in the fire-cured sections of Kentucky and Tennessee differ 
widely. In Kentucky the continued drought has cut the yield and caused 
more firing than usual, but has also restricted the damage from wild-fire 
There has been little damage from house-burn, and the quality is good, 
considering the size of the leaf. In Tennessee rains have caused deteriora- 
tion in the barn and in the fields that were ready for the knife, but have 
| later crops. 
"I ‘igar types sromise well in all sections. The crops have been nearly 
all harvested without pg damage and are yielding well. This is par- 
larly true in Wisconsin. 

ee Carter decline in the condition of the peanut crop reduces 
the indicated production to 581,000,000 pounds from the 608,000.000 
pounds indicated on Sept. 1. Most of the loss occurred in North Carolina 
and Virginia. The acreage of this crop is 7.8% below that of 1924, when 
the production was 616,000,000 pounds. The average crop of the pre- 
ceding five years was 714,000.000 pounds. 

Fruits.—The forecasts of apples. poacees. pears and grapes show little 
change since last month. The apple a is somewhat exceeding expec- 
tations in New York, Michizan and Washington, but prospects have de- 
clined greatly in the Ozark region. as a result of dropping caused by heat 
and hot winds. ‘The apple crop is 13% below the quantity required to 
su ply the usual number of bushels per capita. : 

Form Labor .—The supply of farm labor is estimated to be 96.2% of the 
demand as an average for the United States. That is to say, the farm 
labor supply on Oct. 1 was less than the demand by 3.8%. Among the 
geographic divisions, there is a surplus of farm labor in the West North 
Central, Mountain and Pacific States, and a deficiency elsewhere. 


AGRICULTURAL DEPARTMENT’S OFFICIAL RE- 
PORT ON CEREALS, &c.—The Crop Reporting Board of 
the United States Department of Agriculture made public 
on Friday, Oct. 9, its forecasts and estimates of grain crops 
of the United States as of Oct. 1, based on reports and data 
furnished by crop correspondents, field statisticians and 
co-operating State Boards (or Departments) of Agriculture 
and Extension Departments. We had room last week only 











for the general summary. We give now the balance of 
the report by States: 








































































































CORN. 
Condttton Production 
October 1. In Thousands of Bushels. 
State. , Indicated for 1925. f Harvested. 
O-yr. 
1925. | Aver. By By 5-year 
Oct. 1 Sept. 1 1924. Average 
Per Ct.| Per Ct.\| Condtiton| Condition 1920-24. 
Pennsylvania............ 95 84 77,900 77,900 55,692 66,567 
North Carolina.......... 70 82 42.929 41,814 44,514 51,701 
a a ca ae sal 59 80 41,879) 40,467) 50,203 57,582 
| see: 101 81 184,052] 186,397 94,900} 146,224 
RSE ap es 94 80 205,923} 205,548) 116,911 170,292 
DE + chetkes chauadiind 89 79 378,982] 378,982) 293.600] 312,817 
Saale 93 77 66,791 65.667 43,83, 59,134 
i scdcsskeunkoada 95 78 98 595 95,082 57,980 85,279 
FERS Pre 79 78 145,595} 136,102} 126,336] 138,451 
DES teh Gd dhaddee cae 90 84 459,623] 449,40)| 304,752] 422,372 
Soe 79 76 200,30 202,290) 170,612] 188,230 
South Dakota........... 49 84 80,643 80,643 99,990} 118,067 
ee 70 78 215,255] 209,105) 203,280) 224,198 
Dt ¢tLadtchbandmamede 49 58 108,193} 111,927] 130.905] 116,176 
ESE IPE ep ee: 75 84 83,234 81,015 80.850 89,359 
,. (peas 61 82 60.723 58.732 69,718 81,624 
EP eee 31 70 35,564 35,319 78,200] 116,972 
IES 26 62 21.715 24.883 65,600 63,324 
United States total____. 76.2 77.7''2 917 23°12 RRS 108'? 43%. 51312.994 R49 
SPRING WHEAT. (9) 
Cotal Production. Yteld per 
in Thousands of Bushels. Acre. Qualty. 
Harvested. 10-yr. 
State, 1925 1925 Arer. 10- 
(Prelimt- 5-year (Pre- | (Har- 1925. Year 
nary). 1924. Averuge lim.) | vresteu) Aver. 
1920-24. Busn. | Bush. Per Ct. | Per Ct. 
Minnesota... .- 24,179 34,313 26,044 12.8 13.9 77 81 
North Dakota...| 113,80 134,618 98,728 11.7 10.7 87 82 
South Dakota... 29,78 33,018 29,584 12.0 12.0 85 82 
Montana. ....... 32,945 40,775 34,033 11.0 13.4 88 90 
eee 20,010 12,180 15.862 29.0 23.2 94 93 
Washington .._. 26.49% 7. 94¢ 14.81 16.0 14.6 86 89 
U8. total 281575 282.63"' 245 1%9 13,3 126 87.0 85.3 
OATS. 
bf Cuilisy lVaiila - . »U,o¥U 34 UBY 05... su ou vi sY 
0 ae 81,796 64,657 52,08 41.5 36.0 96 87 
DI. cecees 59.864 70,034 54,623 28.0 33.8 86 86 
ee 149,985} 163.680) 140,.34F 32.5 37.9 90 7 
Michigan... ~~... 52,224 67.200 50,787 32.0 33.9 8S xs 
Wisconsin . ..--.- 124,354 103,600 93.832 48.5 39.4 97 88 
Minnesota... . —. 189,630] 193.500! 145,990 43.0 35.5 94 88 
SE Waa een ce 236,19 248,282) 213,986 40.5 38.2 97 90 
North Dakota. . 73,413 93,354 67,26 27.0 24.8 87 85 
“outh Dakota--. 90.100 98.050 76,906 34.0 33.2 93 91 
Nebraska ...... 71.604 76,135 73,277 27.0 31.0 90 89 
Kansas ..... 42,964 39 80° 41,299 23.0 25.3 85 84 
Texas 13.2459 48,892 38, 50° 12.3 27.6 73 84 
Oklahoma... ... 31.042 38,880 36,52 22.0 23.8 82 83 
Ta total 1479 @RtTT RAT ONT 297 R49 221 290 5 1.7 ReQa4 
BARLEY 
s@w 10iK S.iu ‘ 2.0.4 ” Pare vs Su 
Lilinols 8,118 7,781 6,01 33.0 31.3 92 88 
Michigan - 4.10 4.743 4,414 24.0 25.0 84 go 
Wisconsin. ._... 18.443 13,53 13,513 37.0 30.6 95 87 
Minnesota... 31,530 29,248 23,°87 30.0 25.6 90 86 
lowa . 6,262 4.710 4,39” 31.0 29.2 95 88 
North Dakota 35.640 35.100 23.8%" 22.0 19.6 83 8) 
South Dakota 24,98 22,428 21,491 26.0 24.9 90 87 
Nebraska 5.957 6,27 6,492 23.0 25.2 ba ha] 87 
Kansas ....... 10,938 11,550 16,937 12.5 19.3 71 R4 
(ES 245 3,220 2,249 7.2 23.5 83 8h 
‘ klahoma ...... 1.834 4.675 3.035 140 21.4 78 87 
CONGTRSO.. coccuc 8.925 8.1°0 6.02 21.0 25.6 87 92 
California .....- 31.872 10.080 27.207 27.5 24.8 87 Oo 
tT. &. total 298 72 1R7 a7 129 > —, 7 *”n RR 2 R74 





























f interpreted from coudition reports indicated productions increase or decrease 
with changing conditions during the season 

@ Including Durum (production 4 States 66,680,000 bu. 1925 and 67,080,000 be. 
1924). 


WEATHER BULLETIN FOR THE WEEK ENDED 
OCT. 13.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 13, follows: 


There was a reaction to much cooler weather over most of the country 
during the week ending October 13. An area of hich pressure advanced 
from the northern Plains to the south Atlantic coast from the 8th to the 
12th and was accompanied by a sharp drop in temperature, with freezing 
extending as far south as the southern Appalachian Mountains, extreme 
southern Indiana, and northern Oklahoma. The latter part of the week 
was considerably warmer throughout the central and eastern portions of 
the country. 

Chart I shows that, for the week as a whole, the temperature averaged 
much below normal quite generally, except in the South and along the 
central and northern Pacific coast where it was slightly warmer than the 
seasonal average. In most of the interior valleys the weekly means were 
from 10 degrees to 14 degrees below normal. This is the first week during a 
period of about two months with average temperature materially below 
normal over extended areas in the central and eastern portions of the 
country. 

At the beginning of the week, rains, though mostly light, were quite 
general over Central and Northern States with snow in the Northwest, 
and about the middle showery weather again prevailed over most sections 
from the Mississippi Valley eastward. It was also unsettled and showery 
during the latter part of the week over large areas. 

Chart II shows the geographic distribution and totals of rainfall for the 
week in different sections of the country. Except for heavy rains in parte 
of the Southwest, and locally in the central Mississippi Valley, the amounts 
were light to moderate quite generally with very ‘ittle occurring over 
considerable areas of the Southeast. Good rains fell in Tennessee and 
extreme western North Carolina where it has been so dry previously, and 
there was considerable precipitation over much of the Northwest. The 
Pacific Coast States received very little, especially the districts from 
central California northward where the amounts were inappreciable. Much 
cloudy weather prevailed during the week, especially in the interior valleys 
where some sections received less than 25 per cent of the possible weekly 
amount of sunshine 

The cool, cloudy, and continued showery weather throughout most of 
the interior of the country was unfavorable for fall work, and field opera- 
tiow were considerably delayed, particularly in the middie and upper 
Mississippi Valley and in the Northeast. There was not much fall se ding 
accomplished in the central portion of the Winter Wheat Belt and in the 
southern Great Plains, but in the central Plains States conditions were 
more favorable and seeding advanced satisfactorily. There is too much 
soil moisture in much of the central valley States, but rains are still 
inadequate to relieve Groughty conditions in much of the Southeast, 
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although they were very beneficial in Tennessee where 
largely broken Showers were unfavorable for drying fruit in California, 
but precipitation was beneficial in most other Western States, except that 
more moisture is needed in parts of the far Northwest. 

The first general frost of the season occurred during the week over the 
interior of the country with a light deposit as far south as some northern 
sections of the east Gulf States, but no widespread or materia! harm resulted 
because of the advanced condition of crops. There was some frost damage 
to late gardens and truck crops, and some harm by freezing was reported 
to grapes in New York 

SMALL GRAINS 
many localities during the past week 
in the western portion of the belt 
to a good stand and is making excellent 
seeded in North Dakota: a large acreage 
Harvesting of grain sorghums has begun 
been delayed in Arkansas 

CORN .—The weather has been mostly unfavorable for corn in the prin- 
cipal producing areas, as the continued rainy and cloudy conditions have 
yrevented proper drying, especially in the upper Mississippi Valley sections. 

Jown corn and that in shock were damaged by wetness in lowa, and muddy 
fields were unfavorable for hogging, while some damage was reported also 
from Missouri, Illinois, and Indiana Husking was under way, but was 
progressing slowly and no great amount has as yet been husked 

Due to the warm summer, corn matured early this year and frost damage 
was negligible. The diagram on page 3 shows the weekly rainfall and 
temperature departures from norma! for the growing season in the principal 
corn-producing States. It will be noted from these charts that for the 19 
weeks from May 20 to September 29 there was an average of only 5 with 
temperature below norma!, while 14 were above normal. They also show 


Winter wheat seeding has been delayed by rain in 
but is, on the whole i] advanced 
Early-seeded is generally coming up 
progress Rye is practically all 
of oats has been sown in Georgia 
in Arizona tice harvest has 


that in Kansas and Nebraska the 6 weeks beginning with June 24 has 
persistent deficiencies of rainfall, and in Iowa there was a pee of 3 
weeks in July with only light amounts. These were unfavorable, as they 


came during the critica! period of growth. Most of the Ohio Valley States, 
however, had more favorable moisture conditions during the critical growth 

riod Rainfall was especially favorable in Ohio, as not a single week 
om the last of June to the latter part of August had less than the normal 
amount; corn in this State matured an unusually heavy crop. 

Note.—The statement in last week’s Weather and Crop Bulletin that 
“corn harvest is mostly completed’’ had reference to the cutting and 
shocking of corn where this method of harvest is practiced, and not to 
husking and cribbing, which is mostly only beginning. 

COTTON .—There was considerable rainfall in the central-northern and 
northwestern portions of the Cotton Belt from Tennessee and northern 
Mississippi westward and picking was interrupted in that area. In other 
portions of the belt the weather was generally favorable for field work 
and harvest made satisfactory advance. There was some frost in northern 
cotton districts, but no material damage occurred, except for some harm 
locally in the northwest. 

In Texas. cotton has made some new growth, but prospects for a to 
crop are still poor because of weevil and worms, with the general condi 
tion unchanged: picking was delayed in the north and west, and some 
damage to staple was reported In Oklahoma, cotton deteriorated, with 
harvest greatly retarded and grade lowered by continued rain; there was 
considerable frost damage in the northeast, but none elsewhere Rains 
were also unfavorable in Arkansas, except in the southern portion where 
the weather was favorable for harvest; no frost damage was reported 

In Tennessee there was some lowering of grade by rain and picking 
was delayed, and there were some interruptions to harvest in the northern 

ortions of Alabama and Mississippi. Elsewhere the weather was generally 
avorable and harvest made satisfactory advance, with practically all of 
the crop gathered in South Carolina and picking nearly completed in 
southern North Carolina Rainfall in Arizona was unfavorable for picking 
during part of the week and there was some damage by fields flooding; 
picking was somewhat retarded by showers in California 

The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

Virginia.—Richmond: Week mostly favorable for farm work and good 
progress made. Some corn and tobacco yet to be harvested. Plowing and 
seeding wheat went forward under favorable conditions. Bulk of cotton 
crop gathered Heavy frost in east and killing in west; damage slight. 

North Carolina.Raleigh: Cooler with light to killing frost on 11th and 
some tender truck and late corn damaged: otherwise slight owing to dry 
conditions and early maturity of crops. Good progress in picking cotton, 
gathering apples, and harvesting corn and forage crops. Cotton turning 
out well in north and central; picking nearly completed in south. 

South Carolina.—Columbia: Cotton practically all picked, except gclean- 


ings from late plantings and late top bolls, with ginning accordingly. 
Corn, forage, sweet potato, and peanut harvest results disappointing. 
Drought unrelieved, but scattered light showers improved soil for fall 
plowing, which made some progress 

Georgia Atlanta Temperatures above normal, with light showers | 


beneficial, but inadequate Harvesting corn, potatoes. rice, and peanuts 
rapidly nearning completion Much sirup made. Gathering pecans gen 
eral. Pastures somewhat improved Sugar cane poor account of drought 
Some wheat sown and a large acreage in oats. 

Alabama Montgomery: Light frost in scattered places in central and 
north on 10th Sweet potatoes and minor crops fair to good Picking 


and ginning of cotton made good progress, though delayed locally by 
showers and labor shortage: picking finished or nearing completion in 
most sections, though in scattered areas some fields of open cotton un 


picked account lack of pickers 

Mississippi Vicksburg: Scattered showers in places and lack of sun 
shine interfered with cotton picking in north with small damage to staple 
and bolls and some sprouting in fields; mostly dry in south and central 
where picking progress very good to excellent with practically no damage 
to staple. 

Louisiana New Orleans: Much cotton picked and ginned, though rains 
retarded picking to some extent; plants defoliated by worms many local 
ities. Cane benefited by cool weather middle of week, which favored 
maturity and harvest; threshing of late rice continued. Some fall 
sown Harvests more Satisfactory than expected. 

Teras.—Houston: Light 


oats 


to excessive rains delayed fall seeding in some 


sections. but favorable for pastures, winter wheat. oats. late feed. and 
minor crops, and their condition is good Cotton made some new growth, 
but prospects for top crop still poor account weevil and worms: general 


condition unchanged: picking 
west by rain and some 
Oklahoma 


ginning. and opening delayed in north and 
damage to staple 


Oklahoma City Cold and rains unfavorable for maturing 


and harvesting of all late crops: heavy to killing frost and freezing in 
north Cotton deteriorated generally: picking greatly retarded and staple 
damaged by continued rain and wet fields: considerable frost damage in 
northeast, but none elsewhere Seeding wheat well advanced: early 
planted excellent stand and growth 

Arkansas Little Rock Picking ind ginning delaved indi cotton 
damaged considerably by rains on several davs. except in south wher 
very favorable: no damage by frost: bolls still developing on lowlands 
Very favorable for crowing crops except in northwest where tomatoes 
and truck killed by frost Rice harvest delaved 

Tennessee Nashville: Showers put ground in good condition. but 


Frost caused no great damage 


in Picking cott 


interfered seriously with field work. 
hurt sweet potatoes. tobacco. and 
delaved and staple deteriorated account rains 

Kentucky.—Louisville Freauent showers delay 
sowing: some smal! streams flowing Pastu 
doing well, but too cool for rapid crowth Frost kille 
only slight injury to potatoes. Curing late tobacco retarded by dampness 
and low temperature. 


THE DRY GOODS TRADE 
Friday Night, Oct. 16 1925. 
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of business 


was 


Owing to cooler weather, a 


reported in most sections of the textile markets during the 


past week. This was particularly true of the woclen and 
worsted divisions, where weather proved a stimulus to con- 
sumer trade. Jobbers, wholesalers and retailers in turn 


placed a larger volume of orders, notably in men’s over- 


the drought is now | 
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coatings and women’s sports and 
talk of price advances, owing to strength of raw materia] 
markets and the fact that the initial openings were made 
on such a low basis. Offerings of domestic cotton goods 
were likewise more attractive to buyers. This was due to 
Government statistics showing an unexpectedly large con- 
sumption, which tended to dispel hopes of lower cotton 
prices as a result of possibilities of a large crop. Consump- 
tion during September was almost 10% in excess of August. 
Burlaps have continued to sell on a large scale, despite talk 
of an extended cotton substitution. In regard to silks, 
manufacturers were still wrestling with the problem of high 
raw silk costs. However, prices are expected to be forced 
to lower levels shortly, owing to a combination of circum- 
stances which include rising domestic raw stocks, a more 
limited use of silks in spring fabrics and the wider use of 
rayon as a substitute. In the meantime, consumption con- 
tinues at a high rate, as is proved by demands for early 
deliveries from most parts of the country. Various lines of 
spring fabrics were opened during the week without showing 
much change in prices. A feature of the new fabrics was 
the combination of brilliant colorings without sharpness. 
ced harmony has been uppermost in the minds of pro- 
ducers. 


DOMESTIC COTTON GOODS: The buying slump in the 
markets for domestic cotton goods following the issuance of 
the recent bearish Government cotton crop report disap- 
peared during the week. Although a fair amount of busi- 
ness was generally reported to have been received through 
the mails, the volume was said to have been smaller than in 
weeks preceding the report. About the nearest thing to a 
feature was the continued movement of heavier goods and 
the steady gain in demand for ginghams. The fact that the 
industry is claimed to have a backlog of orders coupled with 
forced curtailment of production at Southern mills by rea- 
son of a drought affecting power plants in those sections, 
served to steady prices somewhat and encourage buyers. 
It was believed that the well sold up condition of the heavier 
goods will lend more stability to cotton than might be ex- 
pected in view of the estimated size of the crop, while the 
fact that print cloth, sheeting and colored cotton mills have 
enough orders on hand to insure operations for the next 
60 days gives promise of steadiness in cloths. The fact that 
distribution so far this fall has been very good and retail 


trade has registered consistent improvement was another 
encouraging factor. On Wednesday the Census Bureau 


issued its consumption report and placed the consumption 
of cotton at the surprisingly large total of 483,266 bales, 
which compared with 448,665 during August and 438.373 in 
September last year. Total consumption for the two months 
of this season equals 931,931, against 795.828 for the corre- 
sponding period last year. In thus showing an increase of 
136,000 bales consumed far this season, the document 
was vptimistically construed, as it will readily be seen that 
if consumption continues to increase at a like rate for the 
remainder of the year, final totals will be highly satisfac- 
tory. Print cloths, 28-inch, 64 x 64’s construction. are quoted 
at 74¢., and 27-inch, 64 x 60's, at 6%c. Gray goods in the 
o-inch, 68 x 72's construction, are quoted at 10%c. and 39- 
inch, 80 x 80's, at 13c. 


WOOLEN GOODS: 


sO 


With raw wool advancing and colder 


| weather stimulating consumer sales, factors in the markets 


for woolens and worsteds were in an optimistic frame of 
mind. Another WW the fact that the 
foreign wool auctions closed at an advance of from 5 to 10%. 
AS an eXample of the increased activity, in the men’s wear 
division, the American Woolen Co., the largest producer, is 
busier than it has been for months, 


source of satisfaction was 


and in some instances 
is sold up to December. In the women's wear division most 
offerings of spring woolens and worsteds have been com- 


pleted, 


i lIties, 


Interest was centred in the outstanding sports nov- 
While only a fair amount of initial orders were 
placed, demand has continued to improve until it is believed 
that the recent activity has been but a forerunner of a ver 


| brisk demand during the next few weeks. Increased vets 
is expected to develop on the part of retailers who thus far 
have been covering their reqirements in a rather restricted 
manner, 
FOREIGN DRY GOODS: Activity over the past few 
weeks has tended to restore confidence among factors and as 
esult re s of commitments made for deferred deliv- 
I ] I *n more n rous, This was especially noted 
S en as household linens, handkerchiefs suitings 
and a number of dyed and printed dresses. Retail trade has 
been taking on a more normal aspect inspired by the reviv- 
ing suming interest In regard to handkerchiefs, de- 
mand has been unusually active, and in a number of in- 


stances night work has been necessary to make possible 
shipments of desired merchandise to Western retailers. 
Much of the goods now being shipped is for the Christmas 
trade Wholesalers re port that their business is consider- 
ably ahead of last year and it is expected that the handker- 
chef turnover between Tranksgiving and Christmas will be 

eptionally large Burlaps have ruled active despite the 
fact tl there was a sharp break in the primary markets 
the middle of the week owing to fears of an extensive sub- 
stitut if cotton goods. Light weights are quoted at 9.15e¢ 
nd heavies at 12.25c. 
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NEWS ITEMS 


Kansas City, Mo.—Rehearing in Suit Attacking New City 
Charter Denied by State Supreme Court.—On Oct. 7 the State 
Supreme Court, en banc, voted 4 to 3 against a rehearing 
in the case attacking the validity of the new city charter 
adopted by the voters in February of this year. The Court 
upheld the validity of the charter on Aug. 25 (V. 121, p. 1371) 
and the latest action was the result of a motion for a re- 
hearing in the case. Justice Frank E. Atwood, again, as on 
Aug. 25, wrote the opinion. 

The Supreme Court on Oct. 7 also overruled a motion to 
set aside the judgment sustaining the charter. 


New York (State of).—/Four Proposed Constitutional 
Amendments on Ballot This Fall.—At the coming November 
election the people of this State will be asked to vote on four 
proposed amendments to the State Constitution. The first 
two amendments on the ballot and already briefly referred 
to before in these columns would affect Article 7. 

The first amendment would add a new Section (15) which, 
if adopted, would empower the Legislature to authorize by 
law $100,000,000 in bonds, to provide money for the acquisi- 
tion by the State of real property, and for the construction of 
buildings, works and improvements for the State, or for any 
one or more of such objects, in installments of $10,000,000 
a year for 10 years, no further vote of the people being 
necessary as the bonds are issued from year to year. Section 
15 would read: 


Sec. 15. In addition to any other debt, authorized by or pursuant to this 
article, the Legislature, in each of the ten calendar years following the 
adoption of this section, may authorize by law the creation of a debt or 
debts, not exceeding in the aggregate in any such year the sum of ten million 
dollars, to provide moneys for the acquisition by the State of real property 
and for the construction of buildings, works and improvements for the State, 
or for any one or more of such objects. The provisions of this article, not 
inconsistent with this section, relating to the issuance of bonds for a debt 
or debts of the State and the maturity and payment thereof, shall apply to 
a State debt or debts created pursuant to this section; except that the law 
authorizing the contracting of such debt or debts shall take effect without 
submission to the people pursuant to section four of his article. 


The second amendment would also add a new Section (14) 
under which, if added the Legislature will be authorized to 
incur indebtedness, not exceeding $300,000,000, by the 
issuance of bonds, to provide money for the elimination, 
under State supervision, of railroad crossings at grade within 
the State, at the joint expense of the State, railroad com- 
panies, cities, towns and villages. Section 14 would provide: 

Sec. 14. The Legislature may authorize by law the creation of a debt or 
debts of the State, not exceeding in the agzregate three hundred million 
dollars, to provide moneys for the eliminat on, under State supervision, of 
railroad crossings at grade within the State, at the expense of the State, 
railroad companies, cities, towns and villages. Of the expense of a grade 
crossing elimination to wnich any of the proceeds of such a debt are applied, 
twenty-five per centum shall be borne by the State, twenty-five per centum 
by the city, town or village, and fifty per centum by the railroad company. 


Laws shall be enacted to provide. so far as practicable, for repayment to the | 


State of moneys advanced in aid of railroad companies, cities, towns and 
villages, at such times, in such manner and with interest at such rate, that 
the State shall be able to pay when due the portion of the State debt equal 
to the proceeds which shall have been so advanced, and interest thereon. 
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amendment, the mplete text being too lengthy to | 


| except 


| of 


to criminal 


mental hygiene. The existing provision for a State commission of prisons 
is eliminated and in lieu thereof a State commission of correction is created, 
of which the head of the department of correction shall be the chairman, 
which shall visit and inspect all institutions used for the detention of sane 
—_ charged with or convicted of crime, or detained as witnesses or 
debtors. 


The fourth amendment affects Article 6. It relates to the 
organization of the judicial system of the State and to the 
administration of justice in the courts thereof. The following 
is an abstract of the proposed amendment as prepared for 
the benefit of the electors in voting at the coming election. 


SUPREME COURT. 

The supreme court is continued. 

Sec. 1. The Legislature may alter judicial districts once after every 
Federal census, as well as after every State enumeration as is now provided, 
and may provide for as many justices in the first and second judicial districts, 
in proportion to population, as it now has power to provide for in the other 
judicial districts of the State, namely, not to exceed one justice for every 
sixty thousand, or fraction over thirty-five thousand, of the population 
thereof. Any justice may perform the duties of his office as well as hold 
court in any county. 

Appellate Division. 

Sec. 2. The present four judicial departments and the appellate divisions 
are continued, but the Legislature may alter the boundaries of the depart- 
ments. The number of justices constituting the second department is 
increased from five to seven. Temporary designations by the governor, 
in case of the absence or inability to act of any justice, shall only be made 
upon the request of the appellate division. Application to the governor for 
designation of additional justices for the apesdy disposal of business shall 
be made by the appellate division and not by the presiding justice thereof. 
Justices assigned to the appellate divisions may decide causes or proceedings 
submitted to them before their designation. Authority is given to the 
appellate divisions to appoint attendants, to fix the times and places of 
holding trial terms of the Supreme Court as well as special terms, and to 
assign justices to hold such terms. 


Appellate Terms. 

Sec. 3. The appellate divisions of the first and second departments are 
given power to establish, discontinue and reestablish appellate terms of the 
Supreme Court and to designate the justices thereof (New). 

(The first sentence of present Section 3 is embodied in new Section 19, 
and the remainder of present Section 3 is a new Section numbered 20.) 

Sec. 4. (Unchanged.) 

COURT OF APPEALS, 

Sec. 5. The Court of Appeals is continued. 

In case of the temporary absence or inability to act of any judge the 
court may designate any justice of the Supreme Court to serve during such 
absence or inability. The present power of the governor to designate 
additional justices of the Supreme Court to serve as associate justices, not 
exceeding four, is restricted to such number as shall be certified by the 
court of appeals: and said justices so designated shall serve until the court 
of appeals certifies that the need for their services no longer exists. instead 
of until the undisposed cases are reduced to two hundred. The designation 
of a justice of the Supreme Court as an associate judze of the court of appeals 
shall not be deemed to affect his existing office any longer than until the 
expiration of his designation as such associate judge, nor to create a vacancy. 

(Present Sections 5 and 6 are omitted because obsolete. Present Section 
7 is renumbered Section 5.) 

Sec. 6. If the governor appoints a justice of the Supreme Court to fill a 
vacancy in the court of appeals, such appointment shall not be deemed to 
create a vacancy in his existing office as justice of the Supreme Court. 

(Present Section 8 is renumbered Section 6.) 

Sec. 7. This section prescribes the jurisdiction of the court of appeals 
instead of leaving the details of such jurisdiction to be fixed as heretofore 
by the Legislature, but continues the power of the Lezislature to further 
restrict the jurisdiction of the court of appeals and the right to appeal 
thereto 

(Present Section 9 is renumbered Section 7.) 


Appellate Courts Generally. 


Sec. 8. Any appellate court, to which an appeal is taken, which is auth- 
orized to review a judgment or order, may reverse or affirm, wholly or in 


pers. or may modify said judgment or order appealed from, and each 


nterlocutory order or judgment which it is authorized to review. It shall 
thereupon render judgment of affirmance, judgment of reversal and final 
judgment or judgment of modification thereon, except where it nay be 
necessary or proper to grant a new trial or hearing, in which event it may 
grant a new trial or hearing. (New.) 

Sec. 9. (Present Section 11 is renumbered Section 9.) 


Court for Trial of Impeachments. 


Sec. 10. The temporary president of the Senate is disqualified from acting 


| aS a member of the court for the trial of impeachments when the governor 


or lieutenant governor is to be tried ; 
Present Section 10 is embodied in new Section 19, 
10.) 


Present Section 13 


County Courts. 

Sec. 11. County courts are continued. 

Provision is made for five county judges in Kings and two in Bronx 
counties and the term of office of the county judges in all the counties within 
the City of New York is fixed at fourt« In all counties outside the 
City of New York the county courts shall have the same jurisdiction they 
now possess, and original jurisdiction in actions for the recovery of money 
only where all the defendants reside in the county and where the complaint 
demands judgement for a sum not exceeding three thousand dollars, instead 
of two thousand as the present section provides. If a counterclaim for more 
than three thousand dollars be interposed, the supreme court on application 
may remove the action to that court 

The Legislature may enlarge or restrict the jurisdiction of county courts 
that it not be enlarged to authorize action therein for the 
recovery which the surn demanded exceeds three thousand 
dollars dollars, as at present, or in which any 
of the county is a defendant unless such defendant 
transaction of business in the county and the cause 
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Court of General Sessions of the County of New York. 

Sec. 14. The court of general sessions in and for the city and county of 


New York is continued and made a constitutiona! court under the name o 
the court of genera! sessions of the county of New York, and its presen 
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jurisdiction continued. The Legislature is authorized to increase the number 
of judges, and the successors to al] judges shal) be elected for a term of 
fourteen years. (New.) 


City Court of the City of New York. 

Sec. 15 The city court of the City of New York is continued and made on 
constitutional court. From and after the first day of January, 1927 (if this 
amendment be adopted in November, 1925) its jurisdiction and power is 
extended over the whole of the Greater City of New York. This section 
further prescribes the jurisdiction of the court. Five additiona! judges are 
provided for, making nine for New York county, three for Bronx county, 
two for Kings county and one for Queens county. Until the Legislature 
shall otherwise provide, the county judge and surrogate of Richmond 
county shal! perform in said county the duties of a justice of the city court 
of the City of New York and also the duties of a justice of the Supreme 
Court at chambers or out of court. The Legislature may authorize the 
election of additional judges. 

All civil actions or proceedings pending on the said first day of January 
in the county courts of Kings, Broux and Queens counties are transferred to 
the city court for hearing and determination Appeals from the City of 
New York shal) be taken to the appellate term for the appropriate depart 
ment, or otherwise as may be prescribed by law New.) 

(The last three sentences in present Section 15 are embodied in new 
Section 16 and 19 ) 

Vacancies in Office of County Jucge, &c. 

Sec. 16. Vacancies in the office of county judge, special county judge, 
surrogate, special surrogate, judge of the court of genera! sessions of the City 
of New York, or justice of the city court of the City of New York, shall be 
filled by appointn e.t by the governor by and with the aavice and consent 
of the Senate, if the Sexate be in session, or if not in session, the governor 
shall fill said vacancy by appointment, which shal) continue unti) and 
in luding the last day of December next after the election filling said 
vacancy. (New.) 

Justices of the Peace—Inferior Local Courts. 

Sec. 17. This section continues the office of justices of the peace in the 
several towns and provides that their duties as well as their number and 
classification shall be regulated by law. : ; 

It provides that justices of the Municipal Court of the City of New Y ork 
and their clerks may be re noved for cause after due notice of an opportunity 
to be heard, by such courts as are or may be prescribed by law. 

It provides that al) judicia! officers in cities, whose election or appoint- 
ment is not otherwise provided for in this article, including al] jucicial 
officers holding courts of special sessions, magistrate’s courts, or other 
inferior loca] courts of criminal jurisdiction in the City of New York, shal] 
be chosen by the electors of said cities or appointed by some local authorities 
thereof as may be prescribed by law. 

The boards of supervisors, or other officials exercising the power now 
vested in such boaras, may fix the compensation to be paid or allowed to 
justices of the peace in criminal] matters, 

Sec. 18. All iuferior local courts now or hereafter established may be 
regulated or discontinued by the Legislature. 

he Legislature may extend the territoria! jurisdiction in civil cases of 
a loca! inferior city court throughout the ccunty in which such city may be 
located. 

"Tedorier local courts of similar character to courts of specia) sessions are 
given jurisdiction of misdemeanors 8 may be prescribed by law, and such 
courts, togetLer with courts of special sessions, may be authorized by the 
legislature to try such offer ses without a jury. 

(Present Section 23 is omitted and matter therein contained is embodied 
in this section.) 

General Prorisions. 

Sec. 19. The compensation of all judges, justices and surrogates is lef 
to be fixed by the Legislature, except that such compensation shal! not be 
diminished duri: ¢ their tern s of office 

All judges of any court of record must be attorneys and counselors of this 
State, except in the county of Hamilton as to the office of county judge or 
surrogate, 

The existing prohibition against judges of the court of appeals and 
appe! late uivisiou from reviewing, on such appellate courts, decisior.s made 
by the n in the court below, is extended to judges of any appellate court 

Judges of the court of appeals and justices of the Supreme Court are made 
eligible to serve as members of a constitutional convention 

Judges of the general sessio: s of the county of New York and justices of 
the city court of New York are included among those judges and justices 
who are now prohibited from practicing as attorneys and counselors in any 
court of record in this State, or acting as referees. ; 

This section further provices that no district attorney or assistant or 
deputy shal! appear or act as attorney or counsel for the defendait in any 
criminal case or proceeding in any court of the State, nor shall any county 
judge, special county judge, surrogate or special surrogate appear or act 
as counsel for a defendant in any criminal case or proceeding peuding in his 
or in any adjacent county. 

(Except as indicated above this section embodies provisions now found in 
present Sections 3, 10, 12, 15 and 20.) 

Sec. 20. (The last sentence of present Section 3 is new Section 20.) 

Sec. 21. (Present Section 19 is renumbered Section 21.) 

State Law Reporting Bureau, &c. 

Sec. 22. The Legislature is directed to provide for the speedy publication 
of all civil or criminal practice acts and rules as wel] as statutes and for the 
collection, compilation and publication annually of the civil and criminal 
judicial statistics of the State 

Provision is made for the creation of a State law reporting bureau under 
the direction and control of an official State reporter, appointed by the 
court of appeals, charged with the duty, as may be provided by law and 
directed by the court of appeals, or publishing official reports of the opinions 
or decisions of all the courts of the State; but all laws and judicial opinions 
and decisiors continue to be free for publication by any person. 

(Present Section 21 is renumbered Section 22. Present Section 22 omitted 
because obsolete. The power of the court of appeals and of the appellate 
division to appoint reporters is left out of present Sections 7 and 2, respect- 
ively, and their places are taken by the State law reporting bureau provided 
for by new Section 22.) 

Court or Board of Claims. 

Sec. 23. This section retains the existing power of the Legislature to 
create or abolish boards or courts with jurisdiction to hear and audit or 
determine claims against the State. (New.) 


Revenue of State for Fiscal Year Endin 
Announced—$161 ,195,617 Collected.—An 4 
dispatch from Albany, dated Oct. 10, said: 


Revenue collected by the New York State Tax Commission during the 
fiscal year ended June 30 and representing the bulk of revenue collected 
by the State, reached the record total of $161,195.617 40. it was announced 
to-day by John F. Gilchrist, President of the Commission. 

The total is $28.831.000 higher than was collected the previous year. 
New records were established for five taxes—corporation, personal income 
inheritance, stock transfer, and motor vehicle. 

The Commission regards the increases generally as indicating favorable 
business conditions throughout the State. 

Of the total collected, $119.950,000 is retained by the State and the 
difference is apportioned to counties for further apportionment among 
municipalities. 

The largest increase was ncted in the corporation tax collections, which, 
with a total of $61.318.468. were approximately $10.800.000 greater than 
the previous fiscal year and more than $6.000,.000 greater than the largest 
collection of any previous fiscal year. Of the gain, $3.000.000 is at 
tributed to the general growth in the business done by transportation and 
transmission companies, banks and savings institutions and insurance 
companies during the year ending June 30 1924. 

An increase of more than $5.000.000 each was recorded in the income 
tax and stock transfer tax divisions. These gains. it was said, reflect 
prosperity among individuals of the State and heavy trading in securities. 

An increase of more than $4,200,000 in inheritance tax collections was 
attributed to the generally larger average estates that came up for admin 
istration. 

The gain of $6,642,228 in collections on motor vehicles is regarded as an 
indication of a steady increase in the number of them. 

Commissioner Gilchrist said to-day that while figures for the first three 
months of the present fiscal year are not complete, indications are that 
the average increase in corporation, stock transfer and inheritance taxes 
will be maintained. 


in June 1925 
ssociated Press 





Other sources of revenue the Commission listed as: 

Mortgage tax, $5,.042.068, as compared with $5.060.964 the previous 
year: licenses, $464,814, as com pared with $488.244, and office fees, 
$25.872, as compared with $21.543. 


The ‘Knickerbocker Free Press’’ (of Albany) of Oct. 11 
makes a comparison between the receipts for the fiscal 
year ending June 30 1925 with those of the preceding year, 
as follows: 

Income. 1924, $27.074.515 90: 1925, $32.989.936 77. 

Motor vehicle, 1924. $22 800.993 72: 1925. $25.443.221 11. 

Corporation, 1924. $50 496.705 87 $61.318 468 95. 

Stock transfer, 1924. $7.078.198 56: 1925. $12 303.036 82. 

Mortgage, 1924. $5.060.964 54: 1925, $5.042.068 79. 

Inheritance. 1924. $19.369.394 22 25. $23.584.767 14. 

Licenses. 1924. $488.244 75: 1925, $4€1.814 25. 

Office fees, $21,542 04: 1925. $2 . 


BOND PROPOSALS AND NEGOTIATIONS 


ACADIA PARISH (P. O. Crowley), La.—BOND SALE.—The $70,000 
jail bonds offered on Oct. 13 (V. 121, p. 1484). were awarded to Assel, 
A +e Moerlein of Cincinnati as 54s at a premium of $112, equal to 
00.16. 

ADENA SCHOOL DISTRICT (P. O. Adena) y 
Ohio.—BOND SALE.—On Aug. 31 the $4.000 5%% school bonds offered 
on that date (V. 121, p. 869) were awarded to the Ohio State Teachers’ 
Retirerrent System at a premium of $92.50, equal to 102.31. Dated Aug. 
15 1925. 

ADRIAN SCHOOL DISTRICT (P. O. Adrian), Lenawee County 
Mich.——-BONDS VOTED At an election held Oct. 2 the voters authorize 
the issuance of $300,000 grade school building bonds. The bonds will 
bear 4\4% int. payable semi-annually and will mature on Jan. 1 as follows: 








Jefferson Count 


$6,000, 1927 to 1933 incl.; $7,000, 1934 to 1936 incl.; $8,000, 1937 to 
1929 incl.; $9,000, 1940 to 1942 incl.; $10,000. 1943 and 1944; $11,000, 
1945 and 1946: $12.000, 1947 and 1948: $13,000, 1949; $14,000, 1950 


and 1951: $15,000, 1952, and $16,000. 1953 to 1956 incl. The Board has 
not as yet made any definite arrangements for the sale of the bonds. This 
information was furnished us under date of Oct. 8 by C. H. Griffey, Su- 
perintendent of Schools. 


ALACHUA SPECIAL TAX SCHOOL DISTRICT NO. 26 (P. O. 
Gainesville), Fla.—BOND SALE.—The $250.000 5%% school bonds 
offered on Oct. 9 (V. 121, p. 1818) were awarded to Stranahan, Harris & 
Oatis, Inc., of Toledo at a prerrium of $1.251. equal to 100.50. a basis of 
about 5.46% Due $8,000, 1928 to 1932 incl.; $10,000. 1933 to 1942 incl.; 
$12,000. 1943 to 1947 incl.: $15.000. 1948 and 1949. and $20.000 in 1950. 


ALBANY, Aibony County, N. Y.—BOND SALE.—At the offering on 
Oct. 14 of the eight issues of 44% gold coupon (with privilege of registra- 
tion as to both principal and interest) bonds, aggregating $1,887,500, 
notice of which was given in V. 121. p. 1700. $1,882,500 of the bonds were 
purchased by the Guaranty Company of New York, the Equitable Trust 
Co. and Ames, Emerich & Co., all of New York, at 100.4623, a hasis of 
about 4.21%... The other $5,000 bonds were reserved from sale for pur- 
chase by the city’s Sinking Fund. The issues offered were as follows: 

$300,000 water bonds. Denom. $1,000 and $500. Due $7,500 on Oct. 1 


‘ from 1926 to 1965, inclusive. 
560.000 tr improvement, Series A, Denom. $1,000. Due 
1926 to 1965, inclusive. 


14,000 on Oct. | from 
*483 000 pubite improvement, Series B, bonds. Denom. $1,000 and $150. 
Jue $24,150 on Oct. 1 from 1926 to 1945, inclusive. 
202.500 public improvement, Series C. bonds Denom. $1,000 and $500. 
Jue $13,500 on Oct. 1 from 1926 to 1940. inclusive. 
*12,000 putts improvement, Series D, bonds. Denom. $1,000 and $200. 
Jue $1,200 on Oct. 1 from 1926 to 1935. inclusive. 
5,000 public improvement, Series E, bonds Denom. $1,000. Due 
31.000 on Oct. 1 from 1926 to 1930, inclusive. 
180,000 street improvement for the year 1924, Series A, bonds. Denom. 
$1,000. Due $18,090 on Oct. 1 from 1926 to 1935, inclusive. 
145.000 street improvement bonds for the year 1924, Series B, bonds. 
Denom. $1,000. Due $29,000 on Oct. ) from 1926 to 1930, incl 
* The bonds purchased by the Sinking Fund were the $150 and $200 de- 
nominations of these two issues. All bonds are dated Oct. 1 1925. 
Other bidders were: 


bonds. 


For $1,882,500 Bonds. 


New York State National Bank $1,889,822 93 


Chase Securities Corp; A. B. Leach & Co., Inc.: H. T. 

_Allen & Co.; Batchelder, Wack & Co.: Rutter & Co__---- 1,888 ,223 00 
National City Co.; Bankers Trust Co re ..--- 1,885,881 68 
Roosevelt & Son; Geo. B. Gibbons & Co., Inc.; Redmond & 

Co.; Blodgett & Co.; Eastman, Dillon & Co .--- 1,890,745 35 
Eldredge & Co 1,890,557 10 


Estabrook & Co.; W. R. Compton Co.: Hallgarten & Co.: 
R. Winthrop & Co.; W. A. Harriman & Co., Inc.: R. W. 
Pressprich & Co teas hod -_ 889.500 00 

E.H. Rollins & Sons... .890 500 00 


ALLEGHENY TOWNSHIP (P. O. Apollo, R. F. D. 1), Armstron 
County, Pa.—-BOND OFFERING.—Sealed bids will be received unt 
2 p.m. Oct. 17 by Ray McLaughlin, Secretary of Board of Supervisors, for 
$15.000 5% road bonds. Dated Nov. 1 1925 Due $5,000 yearly from 
Nov. 1 1929 to 1931, incl. Certified check for $500 required. 


ALLIANCE, Stark County, Ohio.—BOND ELECTION.—At the 
coming November election the voters will ballot on a proposition to issue 
$800.000 new sewage plant bonds. 


AMANDA TOWNSHIP (P. O. Vanlue). Hancock County, Ohio.— 
BOND SALE—CORRECTION .—On Aug. 4 Durfee, Niles & Co. of Toledo 
purchased an issue of $4,500 544 % coupon road bonds at 101.85. Denom. 

500. Irate July 1 1925 lut. M. & 8. Lue Sept. 1 1926 to 1934 incl 
This corrects the report given in V. 121, p. 1701. 


_AMHERST, Lamb County, Tex.—BOND SALE.—The 
Crummer Co. of Wichita has purchased an issue of $50,000 6% 
works bonds. Date Aug. 151925. Duein 1965. Interest payable F. & A.15. 


ANNA VILLAGE SCHOOL DISTRICT (P. O. Anna), Shelby 
County, ‘Ohio.—BOND ELECTION.—On Nov. 3 an issue of school 
bonds, $50,000 in amount, will be voted upon. The maximum number 
of years during which the bonds would run is 20 years. D. R. Millette, 
Clerk Board of Education. 


ANNVILLE TOWNSHIP (P. O. Annville), Lebanon County, Pa.— 
BOND OFFERING .—Sealed bids will be received until 7.30 p. m. Oct. 24 
by M. B. Black, President Board of Commissioners, for $36,000 4% % 
popaeratte as to principal only) township bonds. Denom. $1,000. 

Jated Oct. 1 1925. Principal and semi-annual interest (A. & 0.) payable 
in gold coin of the United States of America. Due on Oct. 1 as follows: 
$7 000 1530. $4,000 1935, $11,000 1940 and $9,000 1943. Certified check 
for 5% of the bonds bid for, payable to the Township Treasurer. required. 
Legality approved by Townsend, Elliott & Munson of Philadelphia. 


APEX, Wake County, No. Caro.—BOND OFFERING.—S. A. Branch 
Town Clerk, will receive sealed bids until 1 p. m. Nov. 2 for $33,000 not 


— 


Brown, 
water 


exceeding 6% coupon or registered water bonds. Denom. $1,000. Date 
ar’: 1 1925. Due $1,000 Sept. 1 1928 to 1960 incl. Prin. and int 
(M. & 8.) payable in N. Y. City. 


J » i Legality approved by Reed, Dougherty 
& Hoyt, N. Y.City. A certified check for 2% of bid, payable to the Town, 


is required. 


ARCHER AND YOUNG COUNTY LINE SCHOOL DISTRICT 
NO. 25, Tex.—BOND SALE.—An issue of $6,000 5% school bonds was 
purchased by the State Board of Education on Oct. 10 

ARCHER COUNTY COMMON SCHOOL DISTRICT NO. 17 (P. O. 
Archer City), Tex.—BOND SALE.—The State Board of Education pur- 
chased an issue of $7,500 5% school bonds on Oct. 10. 


ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.- 
Sealed bids will be received until 12 m. Nov. 7 by M. A. Taylor, City 


Auditor, for $27,000 5% coupon municipal garage repair shop bonds 
Denom. $1,000. Dated Oct. 1 1925. Int. A. & O. Due on Oct. 1 as 
follows: $2,000, 1926 to 1937 incl.: and $1,000, 1938 to 1940 incl. A 


certified check for 2% of the bonds bid for, payable to the City Treasurer, 
required, 
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F ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 

ING.—Sealed bids will be received until 1 p. m. (eastern standard time) 

Oct. 26 by W. W. Homes, Clerk Board of County Commissioners, for 

$30,700 5% coupon Youngstown-Conneaut !. C. H. No. 13 Section B 

road impt. bonds. Denom. $1,000, except 1 for $700. Dated Oct. 1 1925. 
n. and semi-ann. int. (A. & O.) payable at the County Treasurer's 

office. Due $700 April 1 1926 and $1,000 each six months from Oct. 1 

1926 to April 1 1928 incl. and $2.000 each six months from Oct. 1 1928 to 

Oct. 1 1934 incl. A certified check for $1.000, payable to the County 

Treasurer, required. Bonds to be delivered and paid for within ten days 

from time of award. . 

Financial Statement. 

True valuation approximate 

ed valuation 

This issue_____ GbWe chee dnbbevaas 

County's portion State Aid bonds outstanding 

Total nded debt, including townships’ portion and general 

ments, this issue included 


assess 2.625.300 
Sinking fund_ 


ATLANTIC-GULF SPECIAL ROAD AND BRIDGE DISTRICT 
(P. O. Vero Beach) St. Lucie County, Fla.—B/IDS REJECTED.—All 
bids received for the $500,000 6% coupon road and bridge bonds offered on 
Oct. 6—V. 121, p. 1371—-were rejected. 


AUDUBON COUNTY (P. O. Audubon), Ia.—BOND OFFERING.— 
D. L. Freeman. County Treasurer, will receive sealed bids until 2 p. m. 
Oct. 19 for $54.000 funding bonds. Due in 20 vears. optional after 10 years. 


BAINBRIDGE (TOWN) SCHOOL DISTRICT NO. 11 (P. O. Bain- 
bridge), Chenango County, N. Y.—BOND OFFERING.—Sealed bids 
will received until 2 p. m. Oct. 24 by R. A. Johnson, Clerk Board of 
Education, at the First National Bank, Bainbridge, for $100.000 4%% 
coupon (registerable at the option of the purchaser) school building bonds. 
Denom. $1.000. Date Nov. 1 1925. Prin. and semi-ann. int. (M. & N.) 

yable at the Manufacturers’ Trust Co., New York, or at the First 

ational Bank, Bainbridge, in New York exchange. Due on Nov. 1 as 
follows: $1.000. 1926 to 1930 incl.: $2,000, 1931 to 1935 incl.; $3.000. 
1936 to 1940 incl.; $4.000, 1941 to 1945 incl.: $5.000, 1946 to 1955 incl. 


ified check for 5% of the amount bid. payable to R. A. Johnson, Clerk 
Board of. Education, required. 


BALLVILLE TOWNSHIP, RURAL SCHOOL DISTRICT, Sandusky 
County, Ohio.—BOND ELECTION.—On Nov. 3 $85,000 fire proof school 
building bonds will be submitted to the voters. The bonds would run over 
&@ period of 24 years. Ben. E. Keller, Clerk Board of Education. 


BELINGTON, Barbour County, W. Va.—BOND SALE .—The $38.000 
5% improvement bonds offered on April 25 (V. 120. p. 2054) were awarded 


to the First National Bank of Belington. Date Jan. 1 1925. Due $2,000 
yearly Jan. 1 1927 to 1945 inclusive. 


BELOIT, Rock County, Wis.—BONDS OFFERED.—B. E. Wood, 
City Clerk, received seal bids until Pm. Oct. 16 for the following 


4%% coupon school bonds, aggregating $ : 
$25,600 1 1925. Due $2,000 1926 to 


storm sewer bonds. Date Nov. 
1937 incl., and $1,000 in 1938. 
50,000 bridge bonds. Date Oct. 1 1925. Due $2,000, 1926 to 1935 
incl., and $3,000. 1936 to 1945 incl. 
Denom. $1,000. Int. payable semi-annually. Bonded debt, $755,000: 
assessed valuation, 1924. $31,003,992; tax rate for 1924 (per $1,000). 
$28 70: population, 25,000. 


BENSENVILLE, Du Page County, IIl.—BOND SALE.—The White- 
Phillips Co. of Davenport has been awarded an issue of $110.700 6% im- 
provement bonds. Denom. $1.000. Dated Oct. 1 1925. Prin. and an- 
nual int. (Oct.) payable at the office of the Village Treasurer or at the office of 
fre company. ue on Oct. 1 as follows: $7,700, 1926: $12.500. 1927 to 1930 
incl.; $13, . 1931 and 1932: $13,500. 1933 and 1934. Legality approved 
by Chapman, Cutler & Parker of Chicago. 


BETHANY, Lancaster County, Neb.—BONDS VOTED.—The voters 
authorized the issuance of $8,000 water bonds at a recent election. 


BETHESDA, Belmont County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Nov. 2 by W. E. Laws, Village Clerk, for 
#} 417 26 5%% coupon (village's portion) Spruce St. improvement bonds. 

om. $150, except 1 for $67 26. Dated Oct. 1 1925. Interest A. & O. 
Due $150 yearly from Oct. 1 1926 to 1934, inclusive, and $67 26 Oct. 1 
1935. Certified check for 5° of the amount of bonds bid for. payable to 


the Village Treasurer required. Bonds to be delivered and paid for within 
10 days from time of award. 


BEVERLY HILLS, Los Angeles County, Calif.—BOND SALE.— 
The $100.000 4% % university site bonds offered on Oct. 5—V. 121, p. 
1595— were awarded to the Security Co. of Les Angeles at a premium of 

501, equal to 100.05. Denom. $1.000. Date Oct. 1 1925. ue serially 
926 to 1959 incl. Int. payable A. & O. 


BEVERLY TOWNSHIP SCHOOL DISTRICT (P. O. Delanco), 
Burlington County, N. J.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. Oct. 21 by H. O. Patchel, District Clerk, for an issue 
of 4% % coupon (with privilege of registration as to principal only or as to 
both principal and interest) schoo! district bonds, not to exceed $125.000 
no more bonds to be awarded than will produce a premium of $500 over 
$125,000. Denom. $500. Dated June 30 1925. Principal and semi- 
annua! interest (J. & D. 30) payable in lawful money of the United States of 
America at the Riverside Trust Co., Riverside. Due on June 30 as follows: 
$3 .500, 1927 and 1928: $4.000.1929 to 1940, inclusive, and $5,000. 1941 to 
194, inclusive. Certified check for 2% of the amount of bonds bid for. 
drawn — an Incorporated bank or trust company, pavable to the order 


of the Custodian of School Moneys, required. Legality approved by 
Hawkins, Delafield & Longfellow. of New York. 


BILLINGS SPECIAL IMPROVEMENT DISTRICT NO. 227 (P. O. 
Billings), Yellowstone County, Mont.—BOND SALE.—Geo. W. 
Vallery & Co. of Denver have purchased the following 6% paving bonds 


segregating $41,500: 
$12,000 pavinz bonds. Date Aug. 19 1925. These bonds are estimated 
to mature $3.500 in 1928, $5.500 in 1929 ana $3.000 in 1930. 
29,500 paving bonds. Date Sept. 23 1925. These bonds are estimated 
to mature $2,000 in 1930. and $5,500 in 1931 to 1935. inclusive. 
Principa) and annual interest payable at the City Treasurer's office in 
Billings. Legality approved by Pershing, Nye, Tallmadge & Bosworth 
of Denver. 
Financial Statement of City. 
Assessed valuation 1925 
Total bonded debt 


$405.000 00 
210.482 00 
54.973 62 
BIRMINGHAM, Oakland County, Mich.—BOND OFFERING.— 
Sealed bids will be received unti! 8 p.m. Oct. 19 by Hazel E. Lawler, Village 
Clerk, for $48 .000 civic center bonds, at not exceeding 5% interest. Denom 
$1,000. Dated July 1 1925. Prin. and semi-ann. int. payable at a place 
agreed upon between the Village Commission and the purchaser. Due on 
July 1 as follows: $3.000, 1926 to 1931 incl.; $4,000, 1932 to 1936 incl.; 
and $5.000. 1937 and 1938 incl. 
Financial Statement. 
Assessed valuation 
Bonding limit—10% of assessed valuation. 
Bonded debt 
Wee Goes SG EP SUE, ccoccckscceccécascsesne 
Sinking fund reserve 


$8,629,700 


Total deductions 
Net debt 


BIROME INDEPENDENT SCHOOL DISTRICT, Hill County, 
Tex.—BONDS REGISTERED .—The State Comptroller of Texas registered 
on Oct. 8 $7,600 5% school bonds. Due in 5 to 40 years. 


BLOOMINGTON, McLean County, IIl.—BOND OFFERING.— 
Sealed bids will be received until 5 p. m. Oct. 23 by the City Comptroller, 
for $100,000 impt. bonds. 





BLOOMINGTON INDEPENDENT SCHOOL DISTRICT, Victoria 
County, Tex.—BOND SALE.—An issue of 355,000 5% % school bonds 
was purchased by H. C. Burt & Co., of Austin, at par. 


BLYTHE COUNTY LINE INDEPENDENT SCHOOL DISTRICT 
NO. 1 TO 75, Tex.—BOND SALE.—The State Board of.Education has 
purchased an issue of $75,000 5% school bonds. 


BOGOTA, Bergen County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Nov. 5 by Harlan P. Ross. Borough Clerk, 
for the foilowing 2 issues of coupon (with privilege of registration as to 

rincipal only or as to both principal and interest) bonds: 

240,780 73 5% assessment bonds. Denom. $1,000. except 1 for $780 73. 
Due $20,780 73 1926, $20.000 1927, $25,000 1628 and 1929, 
and $30,000 1930 to 1934, inclusive. 

196,577 44 4% % ublic improvement bonds. Denom. $1.000, onoent 
1 for $577 44. ue $7.577 44 1926, $7,000 1927 to 1930, 
incl.; $8,000 1931 to 1939, incl.; $9,000 1940 and $10,000 

_ 1941 to 1948, incl. 

Dated Nov. | 1925. Principal and semi-annual interest payable in gold 
coin at the Hanover National Bank, New York. No more bonds to be 
awarded than will produce a premium of $1,000 over each of the above 
issues. Certified check for 2% of the amount of bonds bid for, drawn 
upon an incorporated bank or trust company, payable to Fred W. Muller, 


Borough Collector, required. Legality approved by John C. Thomson 
of New York, 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—On Oct. 8 
the following two issues of 6% drainage bonds, offered on that date— 
V. 121, p. 1484—were awarded to J. R. Tyre and Farmers State Bank of 
Lebanon at Wd of $246, equal to 102.26, a basis of about 5.50%: 
$7,913 43 E. A. Riney et al. public ditch in Harrison and Jackson Twps. 

bonds. Due $263 78 yearyy. from Nov. 10 1926 to 1935 incl. 
2,935 23 Clyde O. Laugner et al. pu lic drain in Worth, Union and Eagle 
Twps. bonds. Due $293 52 yearly from Nov. 10 1926 to 1935 incl. 


BOUND BROOK, Somerset County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. (standard time) Oct. 20 by John 
P. Koehler, Borough Clerk, for the following two issues of 5% coupon 
(with privilege of registration as to pemeyel only or as to both principal and 
interest) temporary improvement nds: 
$36.000 temporary improvement bonds. Due Nov. 1 1927. ; 

26.000 temporary improvement bonds. Due Nov. 1 1931. 

Denom. $1,000. Dated Nov. 1 1925. Prin. and semi-ann. int. (M. & 
N.) payable in gold coin at the First National Bank, Bound Brook. Certi- 
fied check for 2% of the amount of bonds bid for, drawn upon an incorpor- 


ated bank or trust company, required. Legality approved by John O. 
Thomson of New York. 


BOWLING GREEN, Wood County, Ohio.—BOND ELECTION.— 
On Nov. 3 the question of issuing $300,000 water works system purchase 
and impt. bonds will be voted upon. The maximum number of years 
during which the bonds would run is 20 years. J. F. Reider, Mayor. 


BRAZORIA COUNTY (P. O. Angleton), Texas.—-BOND ELECTION. 
—An election will be held on Oct. 24 for the purpose of voting on the ques- 
tion of issuing $300,000 road bonds. 


BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT, Stephens 
County, Tex.—BOND ELECTION.—An election will be held on Oct. 31 


for the purpose of voting on the question of issuing $100,000 school build- 
ing bonds. 


BRIGHTON SEWER DISTRICT (P. O. Brighton) Rochester 
County, N. Y.—BOND SALE.—On Oct. 2 Sage, alcott & Steele (of 
Rochester purchased an issue of $175,000 5% sewer bonds at 103.86, a 
basis of about 4.635%. Dated Oct. 1 1925. Prin. and semi-ann. int. (A.&O. 
payable in New York and Rochester. Due on Oct. 1 as follows: $8, 


1930 to 1934 incl.; and $9,000, 1935 to 1949 incl. Legality approved by 
Clay & Dillon of New York. 


BRITTON, Lenawee County, Mich.—BOND OFFERING.—Village 
Council, C. D. Zeluff, President, is offering $2,280 issue of 6% bonds, to 
purchase fire engine. Denom. $500. Bonds will run one and two years. 


BROOKHAVEN (TOWN) UNION FREE SCHOOL DISTRICT NO. 
24 (P. O. Brookhaven) Suffolk County, N. Y.—BOND SALE.—On 
Oct. 13 the $168,000 coupon school bonds offered on that date (V. 121, p. 
1701) were awarded to Pulleyn & Co. and F. B. Keech & Co., both of New 
York, jointly, as 4s at 100.52, a basis of about 4.45%. Dated Dec. 1 


1925. Due on Dec. 1 as follows: $7,000, 1927 to 1949 incl.; $4,000, 1950 
and $3.000, 1951. 


BUFFALO, Erie County, N. Y.—BOND SALE.—The following four 
issues of 44% % coupon or registered bonds, angresating $3 .000,000, offered 
on Oct. 14 (V. 121, p. 1818) were awarded to Geo. B. Gibbons & Co., Inc., 
Roosevelt & Son, and Kean, Taylor & Co., all of New York, and the 
Buffalo Trust Co. of Buffalo, at 100.161, a basis of about 4.23%: 
$1,800,000 oenee) bonds. Due $90.000 yearly from Nov. 2 1926 to 1945, 

nclusive. 

800,000 pack ponds. Due $40,000 yearly from Nov. 2 1926 to 1945, 

nclusive. 

200,000 J. N. Adam memoria! hospital bonds. Due $10,000 yearly 

from Nov. 2 1926 to 1945, inclusive. 

200,000 pease general hospital bonds. Due $10,000 yearly from Nov. 2 

926 to 1945, inclusive. 

Date Nov. 2 1925. 

The following is a list of the bids received: 

Geo. B. Gibbons & Co., Inc., N. Y.; Roosevelt & Son, N. Y.; Kean, 

Taylor & Co.; Buffalo Trust Co., Buffalo 1 
Guaranty Co. of New York; Equitable Trust Co. of N. Y.; Remick, 

Hodges & Co., N. Y.; Barr Bros. & Co., Inc., N. Y 1 
Bankers Trust Co., N. Y.; National City Co., N.Y 
First National Bank of N. Y.; Eldredge & Co., N. 

Co., N. Y.; Phelps, Fenn & Co., N. Y.; Eastman, 

The Detroit Co.; Victor, Common & Co., Inc., Buffalo 
The Fidelity Trust Co. of Buffalo.........-.-.-.-.. 

All the above bids were made for “‘all or none.” 


BURNS, Harney County, Ore.—BOND DESCRIPTION .—The 
$280.000 6% coupon consolidated water and sewer-system_bonds purchased 
by a syndicate composed of Blyth, Witter & Co., the Western Bond & 
Mortgage Co., Atkinson, Zilka Co., and Starkey & Hubbs, [nc., all of 
Portland, at 95.25 (V. 121, p. 1702)—a basis of about 6.46%, are described 
as follows: Denom. $1,000. Date June 1 1925. Due June | as follows: 
$7,000. 1930 and 1931; $8,000, 1932 and 1933: $9.000, 1934 and 1935; 
$10,000 in 1936: $11,000 in 1937 and 1938; $12,000 in 1939; $13,000 in 1940 
and 1941: $14,000 in 1942; $15,000 in 1943; $16,000 in 1944; $17,000 in 
1945: $18,000 in 1946: $19,000 in 1947; $20.000 in 1948: $21,000 in 1949, 
and $22.000 in 1950. Principai and semi-annual interest (J. & ~”, yim 
in gold at the fiscal agency of the State of Oregon in New York City. 
Legality approved by Wood & Oakley, of Chicago. 

Financial Statement. 
Real valuation (estimated) 
Assessed valuation (1925) 
Tota! bonded debt (this issue only) 
Population (1920 Census), 1,022; 1925 (estimated), 2,000. 


BUSHNELL, Kimball County, Neb.—BOND DESCRIPTION .— 
The $13.000 5% coupon refunding bonds purchased by Burns, Brinker & 
Co. of Omaha—V. 121, p. 1372—-are described as follows: Denom. $1,000. 
Date Sept. 1 1925. Due serially Sept. 1 1932 to 1944 incl. Int. payable 
M. & 8. Date of award Aug. 4. 


100.10 
ee 


$1,625,000 


CALVERT, Robertson County, Tex.—BOND OFFERING.—F. W. 
Oderbalz, City Secretary, will receive sealed bids until 3 p. m. Oct. 21 
for $40.000 5% coupon street paving bonds. Date Oct. 15 1925. Denom. 
$1,000. Due Feb. 15 as follows: $1.000, 1927 to 1964 incl. and $2,000 
1965. Prin. and semi-ann. int. F. & A. payable at the Hanover National 
Bank, N. Y. C. A certified check for $2,000 is required. 

Financial Statement. 
Estimated actual value of all taxable property 
Assessed valuation 1924 $1 ,.632.168. 
Total bonded indebtedness including this issue 
Cash value of sinking fund on hand 


Net bonded debt $61,902.10 
Population 1920 census, 2,099. Present estimated 2,500. 


CALCASIEU PARISH ROAD DISTRICT NO. 1 (P. O. Lake Charles), 
La.—BOND OFFERING.—E. R. Henry. Clerk of Police Jury, will receive 
sealed bids until 10 a. m. Novy. 3 for $150,000 not ex 6% road 
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bonds. Due serially 1926 to 1940, inclusive, Principal and interest 
(A. & O.) yable in New York City. A certified check for $3,750 is 
required. ality approved by Wood & Oakley of Chicago. 


CAMDEN, Camden County, N. J.—BOND SALE.—On Oct. 15 the 
three issues of 4%% gold coupon (with privilege of registration as to 
aT or as to both principal end interest) bonds offered on that date 
(V. 121, p. 1702) were awarded to the Bankers Trust Co., Harris, Forbes 
& Co. and the National City Co., all of New York, as follows: 
$586,000 ($595,000 offered) school bonds for $595,012 68, equal to 101.53, 

a basis of about 4.37%. Due on Nov. 1 as follows: $17,000, 1926 
to 1942, inclusive; $18,000, 1943 to 1958, inclusive, and $9,000, 


1959. 
390,000 ($396,000 offered) water bonds for $396,942, equal to 101.78, a 
basis of about 4.37%. Due on Nov. | as follows: $9,000, 1926 to 
1929. inclusive; $10,000, 1930 to 1964, inclusive, and $4,000, 1965. 
354,000 ($360,000 offered) improvement bonds for $360,173 70, equal to 
101.74, a basis of about 4.37% Due on Nov. 1 as follows: 
$9,000, 1926 to 1964, inclusive, and $3,000, 1965. 
Bonds are dated Noy. 1 1925. 
Other bidders were: 
Amount 
of Bonds 
Bid For 
$1,334,000 00 
1,335,000 00 
1,336,000 00 


Amount 


Bid. 
Phelps, Fenn & Co $1,352,403 00 
Lehman Bros ‘ aa ; 1 352,203 89 
West Jersey Trust Co eee ).351 813 11 
Geo. B. Gibbons & Co., Inc 1,353,110 60 1,340,000 00 
Graham, Parsons & Co... dé . 1,352,265 20 1.346.000 00 


CANON FALLS, Goodhue County, Minn.—BONDS VOTED.—At 
the election held on Oct. 6—V. 121, p. 1702—the voters authorized the 
issuance of $12,000 44% water extension bonds by a count of 244 for to 
87 against. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Sealed bids will be received until z p.m. Oct. .4 by Wm. H. Ashba, County 
Treasurer, for $17,500 4%% Michael Guckien highway improvement in 
Washington Township bonds. Denom. $875. Dated Oct. 6 1925. Int. 
- Ut £ 15. Due $875 each six months from May 15 192/ to Nov. 15 1936, 

clusive. 


CASTLE ROCK, Douglas County, Colo.—BOND SALE.—James H 
Causey & Co., of Denver, have purchased an issue of $39,000 5% refunding 
bonds. Due serially in 1 to 25 years. 


CENTERVILLE RURAL SCHOOL DISTRICT (P. O. Centerville 
Gallia County, Ohio.—On Nov. 3 $25,000 new school building bonds will 
be voted upon. The number of years during which bonds would run is 
25 years. M. E. Beman, Clerk Board of Education. 


CHADRON, Dawes County, Neb.—BOND SALE.—The Brown 
emma Co. of Wichita has purchased the following bonds, aggregating 
31,594: 
$142,000 5% refunding bonds. 
1926 to 1930 incl. 
89,594 54% refunding bonds. 
optional! in 1930. 
Interest payable semi-annually. 


CHAPEL HILL, Orange County, No. Caro.—BOND OFFERING.— 
Edward M. Knox, Town Clerk, will receive sealed bids until 2:30 p- m. 
Oct. 27 for the following coupon or registered bonds, aggregating $116,500: 
$112,000 public paprevemens bonds. Due Oct. 1 as follows: $5,000, 1927 

to 1936, inclusive; $4,000, 1937 to 1944, inclusive, and $3.000, 
1945 to 1954, inclusive. 
4,500 funding bonds. Due $500 Oct. 1 1926 to 1934, inclusive. 

Date Oct. 1 1925. Denom. $1,000. Purchaser to name rate of interest. 
Principal and interest payable in gold in New York City. The bonds will 
be prepared under the supervision of the United States Mortgage & Trust 
Co., New York City, which will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon. Legality will be ap- 

roved by Caldwell & Raymond, New York City, and J. L. Morehead, of 
Jurham. Bids to be on form furnished by the Town Clerk or above trust 
company. A certified check for 2% of bid is required. 


CHARLOTTE COUNTY (P. O. Punta Gorda), Fla.—BOND SALE. 
—The G. B. Sawyers Co. of Jacksonville and Spitzer, Rorick & Co. of 
Toledo, jointly, purchased an issue of $1,788,895 road bonds at par. 
Purchasers agreed to pay all expenses. 


CHATHAM, Columbia County, N. Y.—BOND SALE.—The State 
Bank of Chatham has purchased an issue of $14,000 4% % fire house bonds 
at par. Due $2,000 yearly. 


CHEETOWAGA SCHOOL DISTRICT (P. O. Depew), Erie County, 
N. Y.—BONDS DEFEATED .—On Oct. 13 a bond issue $300,000 in amount 
for school purposes was voted down. 


CHESAPEAKE RURAL SCHOOL DISTRICT (P. O. Chesapeake) 
Lawrence County, Ohio.—BOND ELECTION .—The voters of this 
district will have submitted to them $20,000 school bonds at the November 
election this year. The number of years during which such bonds would 
run is 25 years. W. L. Goodall, Clerk Board of Education. 


CHIPPEWA TOWNSHIP (P. O. Beaver Falls, R. F. D.) Beaver 
County, Pa.—BONDS NOT SOLD.—The $20,000 4%% coupon road 
bonds offered on Oct. 3 (V. 121, p. 1595) were not sold. Dated Oct. 1 
1925. Due $1,000 yearly from Oct. 1 1926 to 1945 incl. 


CINCINNATI, Hamilton County, Ohio.—BOND ELECTION.— 
At the coming November election the voters of this city will be asked to 
approve the following 13 issues of bonds: 

300,000 Harrison Ave. viaduct bonds. 

25,000 Seventy-third St. new bridge bonds. 
25. Seventy-first St. new bridge bonds. 
; sanitary sewer bonds. 
Y Elmhurst Place viaduct bonds. 
5,000 Red Bank Road new bridge bonds. 

y reconstruction street bonds. 

,000 West Fork Road new bridge bonds. 

,000 real estate acquisition bonds. 

58,000 street improvement bonds. 
604,000 resurfacing street bonds. 
2,718,000 street widening bonds. 
294,000 mandatory sewer construction bonds. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. Oct. 26 by L. 8. McKee, County 
Treasurer, for $16,000 5% coupon George Weber et al. road Silver Creek 
Township bonds. Denom. $800. Dated Sept. 8 1925. Int. M. & N. 15. 

»Due$ each six months from May 15 1927 to Nov. 15 1936 incl. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALFE.—On 
Oct. 8 the $11,000 5% coupon Chas. J. Dean et al. road bonds offered on 
that date (V. 121, p. 1702) were awarded to T. D. Sheerin & Co. of Indian- 
apolis at a premium of $392 70, equal to 103.57, a basis of about 0.00%. 
Dated Sept. 8 1925. Due $550 each six months from May 15 1927 to Nov. 
15 1936. inclusive. 


CLEARFIELD COUNTY (P. O. Clearfield), Pa.—BOND SALE.— 
Harris, Forbes & Co. of New York have purchased an issue of $250,000 
4\%% road, bridge and refunding bonds. nt. A.&O. Due in 30 years, 
optional after 15 years. 


CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Cuyahoga 
County, Ohio.—-BOND ELECTION.—On Nov. 3 the question of issuing 
$2.000.000 school be mds is to be voted upon. The maximum number of 
years during which such bonds would run is 20 years. G. A. Gesell, Clerk 
Board of Education. 


CLIFTON, Passaic County, N. J.—BOND OFFERING —Sealed bids 
will be received until 8:15 p. m. Oct. 20 by William A. Miller, City Clerk, 
for the following four issues of 44% % coupon (with privilege of registration 
as to principal only or as to both principal and interest) bonds: 
$875,000 school bonds. Due yearly on Oct. 1 as follows: $23,000, 1926 to 

1962. inclusive, and $24,000, 1963. 

653,000 water bonds. Due yearly on Oct. 1 as follows: $16.000, 1926 to 
1952. inclusive, and $17.000, 1953 to 1965, inclusive. 

243,000 street improvement bonds. Due yearly on Oct. 1 as follows: 
$18.000, 1926 to 1929, inclusive, and $19,000, 1930 to 1938, 
inclusive. 

175,000 general improvement bonds. Due yearly on Oct. 1 as follows 
$5,000, 1926 to 1930, inclusive, and $6,000, 1931 to 1955, inclusive. 


Date Sept. 1 1925. Due serially Sept. 1 


Date Sept. 1 1925. Due Sept. 1 1945, 





Denom. $1.000. Dated Oct. 11925. Principal and semi-annual interest 
(A. & O.) payable in gold coin of the United States of America of or equal 
to the present standard of weight and fineness at the office of Clifton Trust 
Co., Clifton. No more bonds to be awarded than will produce a premium 
of $1.000 over each of the above issues. Certified check for 2% of the 
amount of bonds bid for, drawn upon an inowspaseses bank or trust com- 
pany, payable to the order of the Custodian of School Moneys, with 
to the $875,000 school bonds, and to the City of Clifton for the other t 
issues. The bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co., New York, which will certify as to the genu- 
ineness of the signatures of the*city officials and seal impressed thereon. 
Legality approved by Hawkins, Delafield & Longfellow, of New York. 


CLINTON, Lenawee County, Mich.—BOND ELECTION .—Clinton 
will vote Nov. 14 upon the proposition to bond the town for $52,000 for a 
city water works. 

COFFEYVILLE, Montgomery County, Kan.—BOND SALE.—The 
Guarantee Title & Trust Co. of Wichita purchased on July 7 an issue of 
$31,777 87 4%% sewer bonds at 102.57 Denom. $1,000. Date July 1 
1925. Duein1to10 years. Interest payable J. & J. 


COLLINS, Story County, lowa.—BOND ELECTION.—An election 
will be held on Oct. 29 for the purpose of voting on the question of issuing 
$10,000 water bonds. 


COLORADO (State of).—BOND SALE.—The $500,000 5% highway 
bonds offered on Oct. 15 (V. 121, p. 1702) were awarded to the Bankers 
Trust Co. and the International Trust Co. of Denver, jointly, at 101.73, 
a basis of about 4.85% to optional date and a basis of about 4.53% if allowed 
to run full term of years. Date Aug. 1 1925. Due June 1 1941, optional 
June 1 1929. 


COOKE COUNTY (P. O. Gainesville), Tex.—BOND SALE.—An 
— “ $4,000 school bonds was purchased by the State Department of 
cducation. 


COUNCIL GROVE, Morris County, Kan.—BOND SALE.—The 
Shawnee Investment Co. of Topeka purchased on Feb. 1 an issue of $29,500 
4%% refunding bonds at par. Denom. $500 and $1,000. Date Feb. 1 
1925. Due Feb. 1 1926 to 1945. Int. payable F. & A. 


CRESCENT CITY, Putnam County, Fla.—BOND SALE.—The 
$45.000 6% paving bonds offered on Oct. 12 (V. 121 Pi 1702) were awarded 
to the Peoples Bank of Crescent City at a premium of $910. equal to 102.02 
—a basis of about 5.58%. Date Nov. 21925. Due $41,000, 1926 to 1930, 
inclusive, and $5,000, 1931 to 1935, inclusive. 


CRESTED BUTTE, Gunnison County, Colo.—BOND SALE.— 
Boettcaer & Co. of Denver have purchased the following 5% coupon bonds 


aggregating $75,000: 
$50,000 water bonds. Date Sept. 11925. Denom. $1,000. Due Sept. 1 
1940. Interest payable M. & 8S. 
extension bonds. Date Oct. 1 1925. Denom. $1,000. 
Int. payable A. & O. 


15,000 water 
Due $3,000 Oct. 1 1935 to 1939, incl. 

CUYAHOGA FALLS, Summit County, Ohio.—BOND ELECTION .—- 
At the coming November election the voters will vote on the question of 
issuing the following four issues of bonds, aggregating $130,000: 
$60,000 Front Street impt. bonds. 

50,000 fire station bonds 
15,000 fire equipment bonds. 

5,000 bonds to purchase a tract of land for dumping purposes and for 

certain other impts. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
Sealed bids will be received until 2 p.m. Oct. 24 by John L. Clark, County 
Treasurer, for the following two issues of 44% % bonds: 
$11,800 William Thias et al. gravel road in Elmore Township, bonds. 

Denom. $590. Due $590 each six months from May 15 1927 to 
Nov. 15 1936 incl. 

8,200 Emery 8S. Harstine et al. highway impt. in Steele Towmaip, 
bonds. Denom. $410. Due $410 each six months from May 15 
1927 to Nov. 15 1936 incl. 

Dated Sept. 15 1925. Int. M. & N. 15. 


DALTON, Berkshire County, Mass.—BOND OFFERING.—John O. 
Keig, Town Treasurer, will receive sealed bids at the Agricultural National 
Bank, Pittsfield, until 2 p. m. Oct. 21 for $150,000 4% coupon high school 
bonds. Denom. $1,000 and $500. Date Nov. 1 1925. in. and semi- 
ann. int. (M. & N.) payable at the First National Bank of Boston, Boston. 
Due $7,500 yearly on Nov. 1 from 1926 to 1945 incl. The bonds are 
engraved under the supervision of and certified as to genuineness by the 
First National Bank of Boston; their legality will be approved by Ropes, 
Gray, Boyden & Perkins, whose opinion will be furnished the purchaser. 
All legal papers incident to this issue will be filed with the above bank 
where they may be inspected at any time. Delivery of bonds to be made 
to the purchaser on or about Nov. 2 at the First National Bank of Boston. 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND OFFERING. 
—Sealed bids will be received until 1 p.m. Oct. 24 by C. B. Evans, County 
Treasurer, for $5.200 414% John A. Miers etal highway improvement in 
Clay Township bonds. Denom. $20. Dated Oct. 15 1925. Interest 
A. af 15. Due $260 each six months from May 15 1926 to Nov. 15 1935, 
inclusive. 


DEKALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Oct. 26 by Carrie P. Weaver 
County Treasurer, for the following four issues of 444% free gravel roa 


bonds: 
$4,000 Ira 8S. Bone et al. highway impt. in Concord Townshi A we 


Denom. $200. Due $200 each six months from May 1 
Nov. 15 1935 incl. 
3,000 George H. Abel et al. highway impt. in Union Township bonds. 
Denom. $150. Due $150 each six months from May 15 1926 to 
Nov. 15 1935 incl. 
11,900 Merritt Sechler et al. highway impt. in Concord Township bonds. 
Denom. $595. Due $595 each six months from May 15 1926 to 
Nov. 15 1935 incl. 
13,200 George B. Duncan et al. road impt. in Smithfield Township bonds. 
Denom. $660. Due $660 each six months from May 15 1926 to 
Nov. 15 1935 incl. 
Dated Oct. 15 1925. Int. M. & N. 15. 


DELAVAN, Faribault County, Minn.—BOND SALE.—The %4.000 
54% water tank construction bonds offered on Sept. 25 (V. 121. p. 1596) 
were awarded to the Farmers State Bank of Delavan. Date Sept. 25 1925. 


DELAWARE COUNTY (P. O. Delhi), N. Y.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Nov. 5 by A. B. Shaw, County 
Treasurer, for $150,000 coupon bighway bonds at not exceeding 4% % int. 
Denom. $1,000 and $500. ated Noy.11925. Int.M.&N. Due$5, 
yearly from Noy. 1 1926 to 1955incl. Certified check for 1% of the amount 
of bid, payable to the County Tfeasurer, required. 


DETROIT, Wayne County, Mich.—BOND OFFERING.—Sealed bids 
will be received until 11 a. m. Oct. 21 by Leo J. Monahan. Acting City 
Comptroller, for $4,000,000 4% % registered special assessment bonds. 
Dated Nov. 1 1925 to Jan. 151926. Due as follows 

November 1 1925 $750,000 more or less. 

November 15 1925 750.000 more or less. 

December 1 1925 750.000 more or less. 

December 15 1925 750.000 more or less. 

January 1 1926 500,000 more or less. 

January 15 1926 500.000 more or less. 

A certified check or cash for 2° of the amount of bonds on any National 
Bank in the United States or on any State Bank in Detroit, payable to the 
City of Detroit, required. 


DUBLIN, Erath County, Texas.—BONDS VOTED.—At the election 
held on Oct. 6—V. 121, p. 1486—the voters authorized the issuance of 
$40,000 street improvement bonds. 


DUVAL ROAD DISTRICT (P. O. Lincolnton) Lincoln County, 

. Va.—BOND SALE.—The State of West Virginia has purchased an 
issue of $100,000 road bonds at par. 

EAST BAY UTILITY DISTRICT (P. O. Oakland), Alameda County, 
Calif.—BOND OF FERING.—J.H. Kimball. Secretary Board of Directors, 
will receive sealed bids until 8 p.m. Oct. 23 for $5,000,000 5% water bonds. 
Interest payable semi-annually. 

EAST CARROLL PARISH (P. O. Lake Providence), La.—BOND 
SALE .—The $300,000 5% public road, highway and bridge bonds offered 
on Oct. 14 (V.121. p. 1486) were awarded to John Nuveen & Co. of Chicago 
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at a premium of $5.370, equal to 101.79, a basis of about 4.88%. Date 
Oct. 11925. Due Oct. | as follows: $2,000 in 1926; $3,000, 1927 to 1930 
incl.; $4,000, 1931 to 1936 incl.; $5,000, 1937 to 1940 incl.: $6,000, 1941 to 
1943 incl.; $7,000, 1944 to 1946 incl.: $8,000, 1947 to 1949 incl.: $9,000 in 
1950 and 1951; $10,000 in 1952 and 1953: $11,000 in 1954 and 1955; $12,000 
in 1956; $13,000, 1957 to 1962 incl.; $14,000 in 1963 and $15,000 in 1964. 


EAST GRANBY, Hartford County, Conn.—BOND OFFERING. 
Sealed bids will be received until 5 p. m. Oct. 26 by Louis A. Bates, Town 
urer, at the office of the Windsor Trust Co., Windsor, for all or any 
art of $63.000 44% % town bonds. Int. J. & D. Due on Dee. 1 as fol- 
ows $5,000 1929 to 1940, inclusive: $3.000 1941. Certified check for 
4, of the amount of bonds bid for, payable to the Town Treasurer, required. 
Bonds to be delivered on Dec. 2 1925 at the office of the Windsor Trust Co., 
Windsor. All bids should be made on the basis of $100. Interest will not 
be allowed on deposit of successful bidders to date of delivery of the bonds. 


EASTLAND COUNTY COMMON SCHOOL DISTRICT NO. 42 
(P. O, Eastland), Tex.— BONDS REGISTERED.—On Oct. 10 the State 
Comptroller of Texas registered $6,000 6% school bonds. Due serially. 


EAST STROUDSBURG, Monroe County, Pa.—BOND SALE.— 
The $35,000 5% street improvement bonds offered on July 2 (V. 121, p. 359) 
were awarded to local investors at par. Due April 1 1956. 


EASTON, Northampton County, Pa.—BOND OFFERING.—Sealed 
bids will be received until Oct. 20 by J. H. Warner, City Clerk, for the 
following two issues of coupon (with privilege of registration as to prin- 
cipal) impt. bonds: 
$58,000 street impt. bonds at not exceeding 4 % 

1925. Int.M.& N. Due Novy. 1 1945 
35,000 44% street impt. and park bonds. 
J. & Due July 1 1950. 

Int. payable at the City Treasurer's office. Official announcement 
states that the principal and interest on previous issues have always been 
paid promptly at maturity and that there is no litigation or controversy 
paaees or threatened concerning validity of these bonds, corporate ex- 

tence of city or title of present officers. 


interest. Dated Nov. 1 
o. 
Dated July 1 1925. Int. 


Financial Statement. 
Assessed valuation = 

Total bonded debt, includin 

Value of sinking fund 

Tax rate_ 


$37 ,296,326 03 

1,717,700 00 

158.735 78 

12 mills 

36,265 

BOND ELECTION .—An issue of $500,000 sewer completion bonds will 
be submitted to the voters for approval at the coming November election. 


EATONVILLE SCHOOL DISTRICT (P. O. Tacoma), Pierce County, 
Wash.—BOND OFFERING.—Geo. M. Meath, County Treasurer, will 
receive sealed bids until 11 a. m. Oct. 24 for $100,000 6% school building 
and equipment bonds. Due serially. Interest payable semi-annually. 
ECONOMY TOWNSHIP (P. O. Baden R. F. 
County, Pa.—BOND SALE.—On Oct. 13 the $45,000 444% coupon 
impt. bonds offered on that date—V. 121, p. 1703—were awarded to 
the Ambridge Savings & Trust Co. of Ambridge at a premium of $766 90, 
equal to 101.70, a basis of about 4.37%. Date Nov. 1 1925. Due on 
Nov. 1 as follows: $5,000, 1932, 1937, 1941, 1944, 1947, 1949, 1952. 
1954, and 1955. 


EDMOND, Oklahoma County, Okla.—BONDS DEFEATED.—The 
proposition of issuing $58,000 sewer bonds, submitted to a vote of the 
people at a recent election, failed to carry. 


ELLIS, Ellis County, Kan.—BOND SALE.—The Fidelity National 
Bank & Trust Co. of Topeka purchased an issue of $42,000 5% building 
bonds on April 10. Date Feb. 1 1925. Denom. $1,000. Due Feb. 1 as 
follows: $2,000, 1926 to 1943 incl. and $3,000 in 1944 and 1945. Int 
payable F. & A. 

ELLIS COUNTY SCHOOL DISTRICT NO. 34 (P. O. Hays), Kan. 
BOND SALE.—The Permanent School Fund Commission purchased on 
May 23 an issue of $5,000 5% registered school bonds at par. Denom. 
$500. Date May 91925. Due Jan. 1 as follows: $500, 1926 to 1935 incl. 
Interest payable J. & J. 


ESSEX FELLS, Essex County, N. J.—BOND OF FERING.—Sealed bids 
will be received until 8 p.m. Nov. 2 by Edwin C. Speer, Borough Clerk, for 
an issue of 5% coupon (with privilege of registration as to principal only, 
or as to both principal and interest) water bonds, not to exceed $108,000, 
no more bonds to be awarded than will produce a premium of $1,000 over 
$108,000. Denom. $1,000. Dated Nov. i, 1925. Principal and semi- 
annual interest (M. & N.) payable in gold coin of the United States of 

merica of or equal to the present standard of weight and fineness at the 
Guaranty Trust Co., New York. Due on Nov. 1 as follows: $2,000, 1927 
to 1935, inclusive, and $3,000, 1436 to 1965, inclusive. Certified check for 
2% of the amount of bonds bid for, drawn upon an incorporated bank or 
trust company. payable to the Borough of Essex Fells, required. Legality 
approved by Hopkins & Herr, of Hoboken. 


_ EUREKA COUNTY (P. O. Eureka), Nev.—BOND SALE.—Geo. W. 
Vallery & Co. of Denver have purchased an issue of $38,000 5% highway 
bonds. Date July 1 1325. Denom. $500. Due second Monday of July 
as follows: $5,000, 1927 to 1933 incl., and $3,000 in 1934. *rin. and 
int. (second Monday of January and July) 4 at the County Treas 
urer’s office in Eureka. Legality approved by Pershing, Nye. Tallmadge 
& Bosworth of Denver. 


D. No. 1), Beaver 


Financial Statement. 

7,009 .983 
128,000 

Population, 1920 census, 1.350. 

FAYETTE COUNTY ROAD DISTRICT NO. 4 (P. O. La Grange), 


Texas.—BONDS VOTED.—The voters authorized the issuance of $25,000 
road bonds at a recent election. 


FAYETTE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. South 
Point), Lawrence County, Ohio.— BOND ELECTION.—On Nov. 3 the 
voters will have submitted to them for their adoption or rejection $2,000 
fireproof school building bonds. The maximum number of years during 
which such bonds would run is 15 years. N. D. Crowe, Clerk, Board of 
Education. 


FERNDALE (P. O. Highland Park R. F. D. No. 2), Wayne County, 
Mich.—BOND ELECTION.—The voters at the coming November elec- 
tion will vote on the question of issuing $50,000 lighting bonds. 


FLATROCK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Florida), Henry County, Ohio.—BOND ELECTION.—On Nov. 3 the 
oe whether or not they are in favor of issuing $64,000 school 
house bonds. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Nov. 2 by Harry 8. McDonald, 
County Treasurer, for $6,631 88 5% coupon highway impt. in Franklin 
Township bonds. Denom. $165 797-10. Prin. and_ semi-ann. int. 
(M. & N. 15) payable at the County Treasurer's office. Due $165 79 7-10 
each six months from May 15 1927 to Nov. 15 1946, incl. 


FORT SCOTT, Bourbon County, Kan.—BOND SALE.—The Central 
Life Insurance Co. of Fort Smith on Sept. 11 purchased an issue of $44,000 
4% % street improvement bonds at a premium of $267, equal to 100.60. 


FRANKLIN GROVE, Lee County, IIl.—BOND SALE.—The White 
Phillips Co. of Davenport has purchased an issue of $12,500 4% % water 
works bonds. Denom. $500. Date Oct. 1 1925. Principal and semi- 
annual interest (A. & O.) payable at the office of the Village Treasurer or 
at the office of the above company Due on Oct. 1 as follows $500 1927 
to 1935, inclusive, and $1,000 1936 to 1943, inclusive. Legality approved 
by F. C. Duncan of Davenport. 

FRANKLIN TOWNSHIP RURAL SCHOOL DISTRICT, Darke 
County, Ohio.— BOND ELECTION .—The voters will be asked on Nov. 3 
te vote on the question of issuing $80,000 schoo! building bonds. The 
maximum number of years during which the bonds would run is 20 years. 
Hanford Brown, Clerk, Board of Education. 

FREDERICKTOWN, Madison County, Mo.—RBOND DESCRIPTION. 
—The $85,000 4% % school bonds purchased by the Commerce Trust Co. 
ef Kansas City (V. 120, p. 1920) are described as follows: Date June 1 
1925 Denom. $1.000. Due June 1 as follows: $3,000. 1930 to 1932 incl.; 
$4,000, 1933 to 1936 incl.; $5,000, 1937 to 1940 inc! .; $6,000 in 1941 and1942; 
$7 .000 in 1943; $8,000 in 1944 and $13,000 in 1945 Prin. and semi-ann. 
int. (J. & D.) payable at the Commerce Trust Co., Kansas City. 
approved by Charles & Rutherford of St. Louis. 





Legality | 


Financial Statement. 
Assessed valuation 
Total bonded debt, this issue 
Population (estimated), 


FRESNO COUNTY (P. O. Fresno), Calif.—BONDS DEFEATED.— 
The proposition of issuing $500,000 hall of records building and tubercular 
sanitarium bonds, submitted to a vote of the people at the election,on 
Oct. 6—V. 121, p. 1596—failed to carry. 


GARDEN CITY SCHOOL DISTRICT, Finney County, Kan.— 
BOND SALE.—An issue of $37,000 5% school bonds has been sold. 


GARFIELD HEIGHTS (P. O. Cleveland), Cuychege County, Ohio. 

—BOND OFFERING .—Sealed bids will be received until 8 p. m. (Eastern 

standard time) Nov. 10 by Herman Bohning, Villaze Clerk, for the follow- 

ing five issues of 544% coupon (special assessment) bonds: 

$20,455 34 Alvin Ave. paving bonds. Denom. $1,000, except 1 for $455 34. 
Due on Noy. 1 as follows: $2,455 34, 1927, and $2,000, 1928 
to 1936. incl. 

32,505 43 East 88th St. paving bonds. Denom. $1,000, except 1 for 

$505 43. Due on Nov. 1 as follows: $3,505 43, 1927; $3,000, 
1928 to 1930, incl.; $4,000, 1931; $3,000, 1932 to 1935, incl., 
aod $4,000, 1936. 

4,774 12 Lawrence Ave. sewer and water main bonds. Denom. $500, 
except 1 for $274 12. Dueon Nov. 1 as follows: $274 12, 1927; 
$500, 1928 to 1936, incl. 

16,246 45 East 110th St. sewer bonds. Denom. $1,000, except 1 for 
$246 45. Due on Nov. 1 as follows: $1,246 45. 1927; 32.000. 
1928; $1,000, 1929; $2,000, 1930 and 1931; $1,000, 1932; $2,000, 
1933 and 1934; $1,000, 1935: $2,000, 1936. 

11,107 54 East 139th St. paving bonds. Denom. $1,000, except 1 for 
$1,107 54. Due en Nov. 1 as follows: $2,107 54, 1927; $1,000, 
1928 to 1936, incl. 

Dated Nov.11925. Int.M.&N. Certified check for 1% of the amount 
of bonds bid for, payable to the Village Treasurer, required with each issue. 
Bonds to be delivered and paid for within ten days from time of award. 

: a | 


GARNETT, Anderson County, Kan.—BOND SALE.—The National 
Bank of Commerce and the Garnett State Savings Bank, both of Garnett, 
jointly purchased an issue of $127,246 07 4% % paving bonds at par. Date 
Aug. 11925. Denom.$1,000. DueltolO years. Int. payable F. & A. 


GARVEY SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
SALE.—The $75,000 5% coupon school bonds offered on Oct. 5 (V. 121, 
p. 1703) were awarded to the Capitol National Bank of Sacramento at a 
premium of $3,303, equal to 104.40, a basis of about 4.68%. Date Mar. 1 
1925. Due yearly Mar. 1 as follows: $1,000, 1926 to 1945 incl.; $3,000, 
1946 to 1963, and $1,000 in 1964. 


GENESEE COUNTY (P. O. Flint), Mich.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. (eastern standard time) Oct. 20 
by J. H. Galliver, County Auditor, for $550,000 coupon court house 
building at not exceeding 5° bonds. Denom. $1,000. Dated Nov. 1 1925. 
Prin. and semi-ann. int. (M. & 8S. 15) payable at the American Exchange 
National Bank, New York, or at some other bank agreed upon by the pur- 
chaser and the County officials. Due on March 15 as follows: $40,000, 1928 
to 1932 incl.: $110,000, 1933: and $120,000, 1934 and 1935. A certified 
checkfor $5,000, required. Bidder to furnish printed bonds and legalopinion. 

Financial Statement. 
Oct. 1 1925. 

Assessed valuation, June 30 1925-__-. 

Total bonded debt (including this issue) 

Sinking funds apg ae 

Assessment district debt__ : 

Tax rate (per $1,000)____- ‘ $ 
Population 1920 (census), 125,668; present population (est.), 160,000. 
This county has authorized by a vote the issuance of $2,400,000 road 

bonds which have not yet been sold. It is announced in connection with the 

resent offering that the county does not anticipate the sale of any of these 
yonds during the next six months. 


GENEVA (P.O. Geneva) Ontario County N. Y.—-BOND OFFERING. 
—Sealed bids will be received until 12 m. Oct. 20 by Clarence Dean, Town 
Supervisor, for $18,000 coupon bridge bonds at not exceeding 5% interest. 
Denom. $1,000. Dated Aug. 1 1925. Int. F. & A. Due $2,000 yearly 
from Aug. 1 1926 to 1934 incl. A certified check for $1,000 — to the 
Town Supervisor, required. Legality approved by Clay & Dillon of New 
York. Bidders may bid for a less rate of interest than 5%, expressed in 
multiples of 4 of 1%. 


————e 
GLADSTONE, Clackamas County, Ore.—BOND SALE.—The 
$5,000 6% refunding bonds offered on Oct. 6—V. 121, p. 1596—were 
awarded to the Freeman, Smith & Camp Co., of Portland, at 102.87, a 
basis of about 4.47%. Date May 15 1925. Due $500 Nov. 15 1927 to 
1936, inclusive. 

BOND SALE.—At the same time the above company was also awarded 
the following 6% coupon improvement bonds, aggregating $9,939 22, at 
162.16: 
$1,740 31 Date Nov. 1 1924. 

2.664 32 Date Dec. 15 1924. 
3.515 04 Date Jan. 20 1925. 
2.017 52 Date Feb. 10 1925. 

Due in 10 years from date. Principal and semi-annual interest payable 

at the fiscal agency of the State of Oregon in New York City. 


GOLDEN, Jefferson County, Colo._-BOND SALE.—Boettcher & 
Co. of Denver have purchased an issue of $73,000 44% water bonds. 
Date Oct. 1 1925. enom. $1,000. Due Oct. 1 1940, optional Oct. 1 
1930. Interest payable A. & O. 


GOODLETT INDEPENDENT SCHOOL DISTRICT, Hardeman 
County, Tex.—BONDS REGISTERED.—On Oct. 5 the State Comptroller 
of Texas registered $20,000 5% school bonds. Due serially. 


GOODLETT INDEPENDENT SCHOOL DISTRICT, Hardeman 
County, Tex.—BOND SALE.—An issue of $20,000 5% school bonds was 
purchased by the State Board of Education. 


GRAND JUNCTION, Greene County, lowa.—BOND OFFERING .— 
J. F. Murdock, City Clerk, will receive sealed bids until 8 p.m. Oct. 22 for 

5,000 5% water bonds. Denom. $500. Due serially 1927 to 1935 incl. 

hese are the bonds favorably voted at the election held on Sept. 3 (V. 121, 
p. 1486). 


GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. O, 
Sherman), Tex.—BOND SALE.—The State Board of Education purchased 
on Oct. 10 an issue of $6,000 school bonds. 


GREENBURGH, Westchester County, N. Y.—BOND OFFERING. 
—Sealed bias will be received until 3 p. m. Oct. 29 by N. C. Templeton, 
Town Clerk, for $10,000 coupon (with privilege of registration as to both 
»rincipal and interest) Hartsdale sewer bonds, at not exceeding 5% interest. 
Denom. $1,000. Dated Nov. 15 1925. Prin. and semi-ann. int. (M. & 
N. 15) payable at the Tarrytown National Bank, Tarrytown in New York 
exchange. Due $1,000 yearly from Nov. 15 1930 to 1939 incl. A certified 
or cashier's check for $200, drawn upon an incorporated bank or trust 
company, payable to the Town Clerk, required. Legality approved by 
Clay & Dillon of New York. Bidders may bid for bonds at a less rate of 
interest than 5%, expressed in multiples of 4 of 1%. 


GREYBULL, Big Horn County, Wyo.—BOND ‘DESCRIPTION .— 
The $20,000 5% % refunding water bonds purchased by Bosworth, Chanute 
& Co. of Denver at par—V. 121, p. 1704—are described as follows: Denom. 
$1,000. Date Jan. 11926. Duein11 to 20 years. Int. payable J. & Je 


HADDON TOWNSHIP, Camden County, N. J.—BOND OFFERING. 
—Richard Griffith, Township Clerk, will receive sealed bids in Westmont 
(P. O. Haddonfield), until 8 p. m. Oct. 27 for an issue of 444% coupon 
(with privilege of registration as to both principal and interest or as to prin- 
cipal only) water bonds, not to exceed $80,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $80,000. Denom. $1,000. 
Date Sept. 11925. Prin. and semi-ann. int. (M.& 8.) payable at the West- 
mont National Bank, Westmont. On any bond registered as to prin. and 
int., interest will at the request of the holder be remitted by mail in New 
York exchange. Due $2,000 yearly on Sept. 1 from 1926 to 1965 incl. 
Certified check on an incorporated bank or trust company for 2° of the 
amount of bonds bid for, payable to Haddon Township, required. The 
bonds will be delivered to the successful bidder at the office of the Township 
Treasurer at 12 m. Nov. 10 or as soon thereafter as the bonds shall be 
prepared. 


$2,430,092 
85,000 
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HALFWAY, Macomb County, Mich.—BOND OFFERING.—Sealed | 
bids were received unti] 7 p. m. Oct. 14 by Edwin A. May, Village Clerk, 
for $310,000 water bonds at not exceeding 5% interest. Denom. $1.000. 
Due $10,000 1928 to 1942 incl., $13,000 1943 to 1953 incl., and $17 .000 1954. 
These bonds were carried at an election held on Sept. 26. In last week's 
issue, on page 1819, in reporting the result of the election we gave the 
amount of bonds voted as $300,000. which we now learn is $310,000. 


HAMMOND, Lake County, Ind.—BOND SALE.—On Oct. 5 the $18,- 
000 5% grand stand bonds offered on that date (V. 121. p. 1597) were 
awarded to J. F. Wild & Co. of Indianapolis at a premium of $361 50. 
equal to 102.008, a basis of ahout 4.54% Dated Sept. 15 1925. Due 
$2,000 yearly from Sept. 15 1926 to 1934 incl. 


HANCOCK COUNTY (P., O, Findlay), Ohio.—BOND OFFERING .— 
Sealed bids will be received until 12 m. Oct. 24 by G. R. Morehart, County 
Auditor, for $6,800 5% Mt. Blanchard road bonds. Dated Sept. 1 1925 
Prin. and semi-ann. int. (M.& 8.) pavable at the County Treasurer's office 
Due on Sept. 1 as follows: $1,300, 1927: $1,500, 1928 to 1930. and $1,000, 
1931. Certified check for $100 required. Legality approved by Squire, 
Sanders & Dempsey of Cleveland. 


HARRISBURG INDEPENDENT SCHOOL DISTRICT, Harris 
County, Tex.— BOND DESCRIPTION .—The $150,000 5% coupon school 
bonds awarded to Sutherlin. Barry & Co., Inc., of New Orleans. at 102.14 
(V. 121, p. 1704) are described as follows: Denom. $1.900. Date Oct. 1 
1925. Due serially 1927 to 1965. inclusive. Interest payable A. & O. 


HARRISVILLE, Tichie County, W. Va.—BOND ELECTION.—An 
election will be held on Nov. 10 for the purpose of voting on the question 
of issuing $65,000 water works improvement bonds and $5.000 sewer bonds. 


HASKELL ROAD DISTRICT NO. 4, Haskell County, Tex.—BOND 
ELECTION .—An election will be held on Nov. 7 for the purpose of voting 
en the question of issuing $400,000 road bonds. 


HATTIESBURG, Forrest County, Miss.—BOND SALE.—John 
Nuveen & Co. of € thicago have purch the following 5% bonds, aggregat- 
ing $250.000: 
$80,000 North Ward School building bonds. 

60,000 prgaent school repair bonds. 
10,000 bridge and culvert bonds. 
20,000 street paving bonds. 
30,000 water works bonds. 

50,000 sanitary work bonds. 

Purchaser agreed to pay all expenses. 


HELENA, Lewis and Clark County, Mont.—BOND OFFERING.— 
Sealed bids will be received until Jan. 2 by the City Clerk for $125.000 


5% refunding Series ‘‘L" bonds. Denom. $500. Interest payable semi- 
annually. 


HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 19 
(P. O. East Rockaway) Nassau County.—BOND SALE.—On Oct. 13 
the $196,000 4%% school bonds offered on that date (V. 121. p. 1704) 
were awarded to Pulleyn & Co. and F. B. Keech & Co. both of New York, 
jointly. at 102.73, a basis of ahout 4.51%. Dated Nov. 2 1925. Due on 

ov. 1 as follows: $4.000, 1928 and $8.000, 1929 to 1952 Incl. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BONDS OF FERED.— 
Sealed bids will be received until 10 a. m. Oct. 16 by William H. Walls. 
County Treasurer, for the following two issues of 4% % bonds: 
$49,480 Dr. Earl Ferree et al. highway impt. in Washington Township 

nds. Denom. $2.474. Due $2,474 each six months from 
May 15 1926 to Nov. 15 1935. incl. 
11,480 Claud B. Hollett et al. highway impt. in Lincoln Township bonds. 
Denom. $574. Due $574 each six months from May 15 1926 to 
Nov. 15 1935, inel. 
Dated Oct. 15 1925. Int. M. & N. 15. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. Oct. 24 by Earl T. Crawford. 
County Auditor, for $40.000 5% Defiance-Napoleon I. C. H. No. 316, 
Section “‘C-1 and Napoleon,” improvement bonds. Denom. $1.000. 
Dated Oct. 1 1925. Principal and serri-annua! interest (M. & 8.) pavable 
at the County Treasurer's office. Due $2.000 March 1 1926. $3.000 
wpe: 1 1926, $2.000 March 1 1927. $3,000 Sept. 1 1927. $2.000 March 1 
1928. $3.000 Sept. 1 1928. $2,000 March 1 1929. $3.000 Sept. 1 1929. 

2,000 march 1 1930. $3.000 Sept. 1 1930. $2.000 March 1 1931 $3.000 
t. 1 1931, $2.000 March 1 19232. $3.000 Sept. 1 1932. $2.009 March 1 
1933, $3,000 Sept. 1 1933. Certified check (or a New York draft) for 5% 
of the amount of bonds, on one of the banks doing a regular banking business 
in Henry County, payable to the County Treasurer, required. The 
purchaser will receive and pay for bonds at the County Treasurer's office. 


HERRIN, Williamson County, Ul.— WATER FUND CERTIFICATES 
OF INDEBTEDNESS OFFERED BY BANKFERS.—McLaughlin. MacAfee 
& Co., of Pittsburch. are offering for investment at 100 and interest. to 
ld 6%. $640,000 6% coupon water fund certficates of indebtedness. 
noms. $1,000. $500 and $100 ($100 denominations in 1940 and 1950 
maturities only). Dated Sept. 11925. Principal and semi-annual interest 
& 8.) payable in gold at the Chicago Title & Trust Co.. Chicago. 
. _Due yearly on Sept. 1 as follows: $5,000. 1927 and 1928: $10,000, 
1g2¢ and 1930; $20,000, 1931 to 1934, inclusive: $25.000, 1935 to 1938. 
inclusive; $30,000, 1939 to 1942. inclusive: $35,000, 1943 to 1948. inclusive: 
$45,000. 1944, and $55.000, 1950. ‘The offering circular says with regard 
to security behind the issue: ‘‘These certificates, which were authorized to 
provide for the construction of an adequate water-works system, constitute 
an obligation of Herrin payable from the revenues of said system. They 
are further secured by a first mortgage on the water-works system.” The 
bonds are offered subject to the approval of lezality by Tolman, sexton & 
Chandler, of Chicago, and Reed, Smith & McClay, of Pittsburgh. 


Financial Statement. 


ee SN BORE, 5... 5 niciwnddnoccsbsccdescscctunccd 20,000,000 

A RR, ARR REE eRe a sip RR RAIN * 144,115 

en Tn 23.500 
ro. Sr Ce sneseneununsene 640,000 
Population, 1920 U. 8. Census, 10.891; present (estimate), 14,000. 


HIBBRONVILLE INDEPENDENT SCHOOL DISTRICT, Jim Hogg 
County, Tex.—FOND SALE.—The State Board of Education has pur- 
an issue of $20,000 5% school bonds. 


HILLSDALE COUNTY (P. O. Hillsdale), Mich.— BONDS OFFERED. 
—Sealed bids were received until 1 p. m_ (Central standard time) Oct. 16 
by Lewis A. Rainey. Chairman of the Board of County Road Commis- 
sioners. for approximately $80 000 Assessment District Road No. 248 
bonds at not exceeding 6% interest. Dated Oct. 1 1925. Due on May 1 
as follows: $18.000 1927, $20.000 1928 and 1929. and $22 000 1930. 
Certified check for 2% of the amount of bonds. payable to the Chairman of 
the Board of County Road Commissioners. required. All proceedings 


relating to the sale of the bonds have been approved by Miller, Canfield. 
Paddock & Stone of Detroit. sal d , 


HILLVIEW SCHOOL DISTRICT, Tattnall County, Ga.—BOND 
SALF.—J.H. Hilsman & Co.. Inc.. and the Citizens & Southern Co.. both 
of Atlanta, jointly, have purchased an issue of $15.000 6% school bonds. 
Denom. $1,000. Date Jan.1192F. Due Jan. 1 as follows: $5 000 1935 
$5,000 1945 and $5.000 1955. Principal and semi-annual interest (J. & J.) 

yable at the Hanover National Bank. New York City. Legality approved 

y Storey, Thorndike, Palmer & Dodge of Boston. 


Financial Statement. 


i ne... -. a eam emiehonaemonebnndiaae $750,000 
ie en eaciadelomadbew 230.000 
Total bonded debt (this issue only)....................------e 15,000 


Population, estimatea, 1,400. 


HOLLY HILL, Volusia County, Fla.—BOND OFFERING.—Frank 
Murphy, Town Clerk, will receive separate sealed bids until 2 p.m. Oct. 28 
for each of the following two issues of 6% bonds aggregating $180.000: 
$70,000 water works distributing system bonds of 1925. Due $2,000 

1930 to 1934 incl. and $3, 1935 to 1954 incl. 
110,000 paving and drainage bonds of 1925. Due $4,000 1930 to 1944 incl. 
and $5,000 1945 to 1954 incl. 

Denom. $1,000. Date July 11925. Prin. and semi-annual int. (J. & J.) 

yable at the American Bank & Trust Co. of Daytona or at the Nationa! 

ank of Commerce, N. Y. City. at — of holder. Legality will be 
approved by John C. Thomson, N. Y. City. A certified check (or cash) 
‘or 1% of the amount of bonds bid for on an incorporated bank or trust 





company located in State of Florida, payable to Dean T. Smith, Chair- 
man of the Board of Public Works, is required. Both of the issues have 


been validated by decree of the Circuit Court of the Seventh Judicial Cir- 
cuit of the State of Florida. in and for Volusia County. 


HOLMES-LIBERTY RURAL SCHOOL DISTRICT (P. O. Bucyrus 
R. D. 2), Crawford County, Ohio.— BOND SALE.—On Oct. 8 the $9,500 
5% % coupon fireproof school-building bonds offered on that date (V. 121, 
p. 1704) were awarded to Weil, Roth & Irving Co. of Cincinnati at a pre- 
mium of $422, equal to 104.44—a basis of about 4.97%. Dated Oct. 1 
1925. Due $500 yearly from Oct. 1 1927 to 1945, inclusive. 


HONESDALE UNION SCHOOL DISTRICT (P. O. Honesdale), 
Wayne County, Pa.—BOND SALE.—On Oct. 13 the $225,000 44% 
coupon school bonds offered on that date—V. 121. p. 1820—-were awarded 
to Honesdale Dime Bank of Honesdale for $228,854 25, equal to 101.71, 
a basis of about 4.38%. Date Sept. 1 1925. Due on Sept. 1 as follows: 
$1.000, 1929 and 1930: $3.000. 1931 to 1933 incl.: $4,000, 1934; $5,000, 
1935: $6.000. 1936 and 1937: $6.000. 1938 to 1940 incl.: $8.000, 1941 and 
1942: $9.000, 1943 and 1944: $10.000. 1945 and 1946: $11,000, 1947 and 
1948: $12,000, 1949 to 1951 incl.; $14,000, 1952; $15,000, 1953 and 1954, 
and $16.000, 1955 


HOT SPRINGS, Fall River County, So. Dak.—BOND ELECTION. 
On Oct. 20 an election will be held for the purpose of voting on the question 
of issuing $125,000 funding bonds. 


HOT SPRINGS SPECIAL SCHOOL DISTRICT, Garland Count 
Ark.—BOND OFFERING.—A. 8. Goodwin, Secretary School Board, will 
receive sealed bids until 10 a.m. Oct. 24 for $247,000 5% coupon school 
bonds. Denom. $1,000. Due Oct. 1 as follows: $10,000, 1937 and 1938; 
$15.000, 1929 to 1942, inclusive; $20.000, 1943 to 1946. inclusive; $12,000 in 
1947; $10,000, 1948 to 1950. inclusive, and $15,000, 1951 to 1953, inclusive. 
A certified check for $5,000 is required. 


HOWELL, Livingston County, Mich.—BOND ELECTION.—On 
Oct. 23 an election will be held at which the voters will vote on a proposition 
to - a $13,000 bonds for the purchase of real estate to be used for a public 
park. 


HUMPHREY, Platte County, Neb.—BOND SALE.—James_ T. 
Wachob & Co. of Omaha have purchased an issue of $21.000 4% % refunding 
bonds. Date Aug. 151925. Due serially Aug. 15 1926 to 1945, inclusive. 
Interest payable semi-annually. 


HUNTINGTON, Cabell County, W. Va.—BOND SALE.—The 
$1.150.000 city bonds offered on Oct. 14 (V. 121, p. 1597) were awarded to 
a syndicate composed of Kean, Taylor & Co., Lehman Bros., Austin, 
Grant & Co., Inc., all of New York City, and the Guardian Detroit Co. 
Inc., of Detroit, as 44s at a premium of $4,128. equal to 100.35—a basis o 
about 4.48%. Date July 1 1925. Mue Julv 1 as follows: $14,000 in 1926 
and 1927: $15.000 in 1928 and 1929: $16.000 in 1930; $17.000 in 1931; 
$18,000 in 19232: $19.000 in 1933; $20.000 in 1924; $21,000 in 1935; $22,000 


$44.000 in 1950: $46.0060 in 1951: $48.090 in 1952: $50,000 in 1953; $53.000 
in 1954: $56.000 in 1955: $58,000 in 1956; $61.000 in 1957; $64,000 in 1958, 
and $68,000 in 1959. oe 4 
Financial Statement (as Officially Reported). 

ie CEE, £¢.<bcankuvledestaseeeeeevectommn scene $134,128,958 
Total bonded debt, including this issue---.------- $2.125.000 
Re ene 221,311 
Net bonded debt (about 1% % of assessed valuation) 

Population, 1920 Census, 50,177. 

IRON MOUNTAIN, Dickinson County, Mich.—BOND OFFER- 


ING.—Sealed bids will be received until Oct. 19 by the City Council for 
$20,000 sewer improvement bonds. 


IRVINGTON, Essex County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Oct. 20 by W. H. Jamouneau, Town Clerk, 
for an issue of 4%% or 4%% coupon (with privilege of registration as to 

rin. only or as to both prin. and int.) improvement bonds, not to exceed 
$590.00. no more bonds to be awarded than will produce a premium of 
$1,000 over $220,000. Denom. $1,000. Dated Nov. 1 1925. Prin. and 
semi-ann. int. (M. & N.) payable in gold coin of the United States of Amer- 
ica of or equal to the present standard of weight and fineness, at the Mer- 
chants & anufacturers National Bank, Newark. Due $10,000 yearly 
from Nov. 1 1926 to 1947 incl. Certified check for 2% of the amount of 
bonds bid for, drawn upon an incorporated bank or trust company, payable 
to the Town of Irvington, required. Legality approved by Hawkins, 
Delafield & Longfellow of New York. 


ITASCA, Du Page County, Il.—BOND SALE.—The White-Philli 
Co. of Davenport has purchased an issue of $5.900 6% water-works bonds. 
Denom. $500 and $400. Dated June 1 1925. Prin. and semi-ann. int. 
(J. & D.) payable at the office of the Village Treasurer or at the office of 
the above company. Due on June 1 as follows. $400. 1927 and $500. 1928 
to 1938 incl. Legality approved by Chapman, Cutler & Parker of Chicago. 


JACKSON, Jackson County, Mich.—BOND ELECTION.—On Nov. 3 
the following two issues of bonds will be veted upon: 
$178.298 (city’s portion) sewer-extension bonds. 

2.960 (property owners’ portion) sewer extension bonds. 


JACKSON COUNTY (P. O. Gainesboro), Tenn.—BOND OFFERING. 
A. J. Pharris. Chairman, County Court, will receive sealed bids until 
12 m. Oct. 39 for $11,000 5% road third issue bonds. Denom. $1.000. 
Date Oct. 11925. Due in 30 years, optional in 20 years. A certified check 
for 5% of bid is required. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT, Preble 
County, Ohio.—BOND ELECTION .—On Nov. 3 $40.000 school building 
addition bonds are to be voted upon. The maximum number of years 
during which the bonds would run E 25 years. J. L. Sheffer, Clerk Board 
of Education. 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—On July 28 
the $9.800 4% % Aaron Dowing et al. stone road bonds offered on that date 
(V. 121. p. 499) were awarded to Breed, Elliott & Harrison of Indianapolis. 
Dave sal 11925. Due $490 each six months from May 15 1926 to Nov. 15 
1935 incl. 


JEFF DAVIS COUNTY COMMON SCHOOL DISTRICT NO. 4 
(P. O. Fort Davis), Texas.—BOND SALE.—H. C. Burt & Co. of Austin 
have purchased an issue of $20.000 5% % school bonds... 

JEFFERSON PARISH (P. O. Gretna), La.—BOND DESCRIPTION. 
—The $600.000 coupon school bonds awarded to the Harris Trust & 
Savings Bank of Chicago at 101.30—V. 121, p. 1487—a basis of about 
4.88%, bear interest at the rate of 5% and are described as follows: Date 
Sept. 1 1925. Denom. $1,000. Due Sept. 1 as follows: $13,000, 1926 
and 1927: $14.000 in 1928, $15.000 in 1929 and 1930, $16,000 in 1931, 
$17,000 in 1932 and 1933, $19,000 in 1934 and 19%5, $20,000 in 1936, 
$21,000 in 1937. $23,000 in 1928. $24.000 in 1939, $25,000 in 1940, $26.000 
in 1941, $27.000 in 1942, $29.000 in 1943, $30,000 in 1944, $32,000 in 
1945. $33,000 in 1946, $35,000 in 1947, $37,000 in 1948, $39,000 in 1949, 
and $41.000 in 1950. Prin. and int. (M. & 8S.) payable in N. Y. City 
or New Orleans, at option of holder. The official name of place issuing 
these bonds is Jefferson Parish Schoo! District No. 1. 

Financial Statement (as Officially Reported). 
Actual value of taxable property (estimated) 
 T i "lS an 
Total debt (including this feeme).......-.econccccccc- suc 
Population, estimated, 28.000. 


KALAMAZOO SCHOOL DISTRICT NO. 1 (P. O. Kalamazoo), 
Kalamazoo County, Mich.—BOND OFFERING.—Sealed bids will be 
received until 7:30 p. m. Oct. 19 by H. W. Anderson, Secretary-Business 
Manager of the Board of Education, for $85.000 444% or 5% school build- 
ing bonds. Denom. $1.000. Int. semi-annually, payable at Kalamazoo, 
Due $26,000 Nov. 1 1933 and $59,000 Nov. 1 1934. Certified check for 
$1.000, payable to the Treasurer of the Board of Education, required. 
Bids may be submitted for bonds bearing either 44% or 5% interest. 
Legality approved by Chapman, Cutler & Parker of Chicago. All expense 
of furnishing and printing bonds must be furnished by the accepted bidder. 
The bonds wil! be delivered to the office of the successful bidder at the ex- 
pense of the Board of Education. Total bonded debt, $2.667.000. Tax- 
able valuation of district, $78,817,020; school tax rate (per $1,000) for the 
year 1924-25, $13 27. 

KENNER, Jefferson Parish, La.—BOND OFFERING.—The Clerk 
Board of Aldermen will receive sealed bids until Oct. 26 for $100,000 water 
works bonds. 


$1,903 ,689 


974,000 
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KING COUNTY COMMON SCHOOL DISTRICT NO. 2 (P. O. 
Guthrie), Tex.—BOND SALE .—An issue of $8,000 5% school bonds was 
purchased on Oct. 10 by the State Board of Education. 


KITTS HILL RURAL SCHOOL DISTRICT (P. O. Kitts Hill), 

wrence County, Ohio.— BOND ELECTION.—On Nov. 3 $11,000 non- 
fireproof school-house bonds will be voted upon. The maximum number 
of years during which such bonds would run is 15 years. A. E. McCoy, 
Clerk Board of Education. 


KOKOMO SCHOOL CITY (P. O. Kokomo), Howard County, Ind. 

—BOND OFFERING .—Sealed bids will be received until 10 a. m. Oct. 21 

by A. B. Armstrong, Treasurer of the Board of School Trustees, for $115,000 

refunding bonds at not exceeding 4% % interest. Denom. 70 for $500 and 

80 for $1,000. Dated Nov. 1 1925. Prin. and semi-ann. int. (M. & N.) 

pevete at the Citizens’ National Bank, Kokomo. Due $11,500 yearly 
m Nov. 1 1930 to 1939 incl. 


LABETTE COUNTY (P. O. Oswego), Kan.—BOND SALE.—The 
Fidelity National Bank & Trust Co. of Kansas City purchased on June 17 
an issue of $150,000 4%% road improvement bonds at a premium of $783, 

ual to 100.52, a basis of about 4.39%. Denom. $1,000. Date June 1 
1925. Due $15,000 Aug. 1 1926 to 1935. Interest payable F. & A. 


LA GRANGE, Cook County, IIl.—BOND OFFERING .—Sealed bids 
will be received until 8 p. m. Oct. 19 by Henry N. Daniels, Village Clerk, 
for $36,000 5% garbage agen plant and equipment bonds. Denom. 
$500. Dated July 1 1925. Int. J. & J. Due $2,000 yearly from July 1 
1926 to 1943 incl. Certified check for $2,000, payable to the Village Treas- 
urer, required. Purchaser is requested to state whether he will, at his own 
expense, furnish al] blank bonds and that he will pay any and all expenses 
incurred in procuring an opinion as to the validity of the bonds. 


LAGRANGE COUNTY (P. O. Lagrange), Ind.—BOND OFFERING. 
—Sealed bids will be received until 1:30 p. m. Oct. 30 by Maynard R. 
ton, County Treasurer, for $4,800 444% coupon Matthew C. Hilter- 
brand et al. free gravel road in Johnson and Bloomfield Twps. bonds. 
Denom. $240. Date Oct. 15 1925. Int. M. & N. 15. Due $240 each 
six months from May 15 1927 to Nov. 15 1936 inclusive. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On Oct. 
12 the following two issues of 5% coupon bonds offered on that date (V. 121, 
Pp. 1259) were awarded to the Peoples State Bank of Crown Point at a pre- 
mium of $1,275, equal to 102.12, a basis of about 4.56%: 
$45,000 building construction bonds. Due $2,250 each 6 months from 

July 1 1926 to Jan. 1 1936, inclusive. 
15,000 building construction bonds. Due $750 each 6 months from July 1 
1926 to Jan. 1 1936, inclusive. 
Dated July 1 1925. 


LAKE COUNTY (P. O. Polson), Mont.—BOND SALE.—The $99,- 
565 94 county bonds offered on Oct. 13 (V. 121, p. 1820) were awarded to 
the State Board of and Commissioners as 4%s at par. Date Oct. 1 1925. 


LAMONI, Decatur County, lowa.—BONDS OFFERED.—Martin A. 
Hynder, Town Clerk, received sealed bids until 5p. m. Oct. 16 for $15,000 
otpen water supply bonds. Denom. $1,000. ate Sept. 11925. Due 
$1. Nov. 1 1927 to 1941 incl. Prin. and semi-ann. int. (M. & N.) 
a at the State Savings Bank, Lamoni. Legality approved by 

hapman, Cutler & Parker of Chicago. 


LANE COUNTY SCHOOL DISTRICT NO. 19 (P. O. Springfield) 
Ore.—BOND SALE.—Starkey & Hubbs, Inc., of Portland, on April ‘ 
purchased an issue of $12,500 54% coupon school bonds at 102.67, a basis 
of about 5.19%. Denom. $500. Date April 1 1925. Due April 1 as 
follows: $1,000 1931 to 1942, incl., and $500 in 1943. Principal and 
semi-annual interest (A. & O.) payable at the fiscal agency of the State 
of Oregon in New Yerk City. 


LANSING, Ingham County, Mich.—BOND ELECTION .—On Nov. 3 
paving bonds not exceeding $300,000 in amount wil] be voted upon. 


LARIMER COUNTY SCHOOL DISTRICT NO, 30 (P. O. Etes 
ark), Colo.—BONDS VOTED .—At the election held on Oct. 10—V. 121, 
Pp. 1705—the voters authorized the issuance of the following bonds by a 
count of 76 for to 31 against: 
000 school building bonds. 
5,000 gymnasium bonds. 


LAS LOMITAS SCHOOL DISTRICT (P. O. Redwood City), San 
Mateo County, Calif.—-BOND SALE.—The $10,000 5% school bonds 
effered on Sept. 8 (V. 121, p. 1127) were awarded to Dean, Witter & Co. 
of Los Angeles at a premium of $158 30. — to 101.58, a basis of about 
4.67%. Date Sept. 11925. Due $1,000 Sept. 1 1926 to 1935 incl. 


LIBERTY TOWNSHIP CENTRALIZED SCHOOL DISTRICT 
Hancock County, Ohio.—BOND ELECTION.—On Nov. 3 $12,000 
~—e ar addition bonds are to be voted on. Paul Porter, Clerk Board 
?) ucation. 


LINCOLN PARK (P. O. Dearborn R. F. D. No. 2), Wayne County, 
Mich.—BOND SALE.—On Oct. 6 the $9.400 (special assessment) paving 
bonds in Districts Nos. 73 and 77, inclusive. offered on that date (V. 121, 

. 1705) were awarded to Matthew Finn of Detroit as 6s at par. Denom. 

1,000. Dated Oct. 151925. Interest A.& O. Due serially 1 to 5 years. 


LINCOLN PARK (P. O. Dearborn R. F. D. No. 2) Wayne County, 
Mich.—BOND SALE.—On Oct. 13 the $30,000 coupon Fort Street impt. 


bonds offered on that date (V. 121. p. 1820) were awarded to Matthew 
Finn of Detroit and Stranahan. Harris & Oatis, Inc. of Toledo, jointly, at 
a premium of $135, equal to 100.44 for 4%s. 

LONG BEACH, Nassau County, N. Y.—BOND SALE.—On Oct. 13 
the following three issues of 6% (special assessment) bonds, aggregating 
$80,700, were awarded to Fairservis & Co. of New York at 100.11, a 
basis of about 5.97%: 
$37 .900 sewer, series E bonds. Denom. $1.000 and $475. Due $9,475 

yearly from Sept. 1 1926 to 1929, inclusive. 

33,300 grading and paving, series K, bonds. Denom. $1,000, $600 and 
$300. Due on Sept. 1 as follows: $3,600 1926 and $3,300 1927 
to 1935, inclusive. 

9,509 goes. paving, curb and sidewalk, series L, bonds. Denom. 

1,000 and $375. Due $2,375 yearly from Sept. 1 1926 to 1929, 
inclusive. 

Date Sept. 1 1925. Legality approved by Clay & Dillon of New York 

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 37 

- O. Los Angeles), Los Angeles County, Calif.—BOND SALE.— 

e, Riley & Thomas of Los Angeles have purchased an issue of $500,000 
6% coupon (registerable as to prin. and int.) road impt. bonds. Denom. 
$1,000. Date Jan. 1 1925. Due Jan. 1 as follows: $50,000, 1929 to 
1938 incl. Prin. and semi-ann. int. (J. & J.) payable at the office of the 
City Treasurer. 
Financial Statement. 


Estimated actual value over 
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LOUP CITY, Sherman County, Neb.-—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $19,000 water bonds. 


McCOMB, Pike County, Miss.—BOND SALE.—A. K. Tigrett & Co 
of Memphis have purchased an issue of $50,000 5% refunding bonds. 


MADISON, Dane County, Wis.—BOND SALE.—The Illinois Mer- 
chants Trust Co. of Chicago was awarded an issue of $100,000 44%% water 
works and construction bonds on Oct. 8 at a premium of $750, equal to 
100.75. Interest payable semi-annually. 

MADISON, Jefferson County, Ind.—BOND OFFERING.—Sealed 
bids will be received until 1.30 p. m. Oct. 26 by the City Clerk-Treasurer 
for $24.000 refunding bonds. 

MADISON TOWNSHIP Clarion County, Pa.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Oct. 24 by T. M. Stewart, Secre- 
tary of the Board of Supervisors (P.O. Lawsonhan R. D. No. 1), or at the 
First National Bank, Rimersburg, for $18.000 5% township bonds. De- 
nom. $1,000. Int. M.& N.2. Due on Nov. 2 as follows: $5,000, 1930: 
1934 and 1938, and $3,000, 1941. 

MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—Separate sealed bids will be received until 10 a. m. (central standard 
time) Oct. 29 by F. A. Rolla, Clerk Board of County Commissioners, for 
the following three issues of 5% improvement bonds: 
$36,329 21 Coitsville District Sewer Impt. No. 8 bonds. Denom. $1,000, 

as follows: $1,329 21, 


except 1 for $329 21. Due on Oct. 1 
and $3,000, 1934 to 1940 incl. 


1926: $2,000, 1927 to 1933 incl.. 
Certified check for $2,000 required. 





113,273 15 Austintown District Impt. No. 10 bonds. Denom. $1,000. 
except 1 for $273 15. Due on Oct. 1 as follows: $10,273 15, 
1926: $11,000, 1927 to 1931 incl., and $12,000, 1932 to 1935 incl. 
Certified check for $5,000 required. 

234,871 59 Coitsville District Impt. No. 5 bonds. Denom. $1,000 cnoane 
1 for $871 59. Due on Oct. 1 as follows: $14.871 59, 1926; 
$15,000, 1927 to 1930 incl.; $16,000, 1931 to 1940 incl. Certi- 
fied check for $10,000 required. 

Dated Nov. 1 1925. Int. A. & O. The certified check in each case 
is to be made payable to Frank Vogan, County Treasurer. Purchaser 
must be prepared to take the bonds not later than Dec. 1 1925, the money 
for each issue is to be delivered at one of the local banks in the City of 
Youngstown or at the office of the Sinking Fund Trustees. Bidders will 
be required to satisfy themselves of the lonality of the bonds. Complete 
transcripts are on file in the office of the Mahoning County Commissioners. 


MAINE (State of).—BONDS OFFERED,.—Sealed bids were received 
until 10 a. m. Oct. 16 by W. L. Bonney, State Treasurer (P. O. Augusta) 
for $600,000 4% coupon highway and bridge bonds. Denom. $1,000. 
Date Noy. 1 1925. Prin. and semi-ann. int. (M. & N.) payable in gold 
coin of the United States of America of the present standard of weight 
and fineness at the State Treasurer's office. Due $40.000 yearly from 
Nov. 1 1926 to 1940 incl. Bonds will be issued under the supervision of 
the Fidelity Trust Co., Portland, which will certify as to the genuineness 
of the signatures. Legality approved by the Attorney-General of the 
State of Maine. The bonds now offered are a part of a total of $942,000 
authorized by vote of the Governor and Council, passed at a meeting 
held on Oct. 6 1925, which portion is a part of the $6,000.000 issue author- 
ized by an Act passed by the 82d Legislature of the State of Maine entitled 
“An Act To Provide for an Issue of State Highway and Bridge Bonds,” 
which Act is Chapter 203 of the Public Laws of 1925. 


Financial Statement. 
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MALDEN, Middlesex County, Mass.—BOND SALE.—Harris, Forbes 
& Co. of Boston have purchased an issue of $34.000 4 4% % sewerage bonds at 
101.71. Dated Sept. 1 1925. Due serially 1926 to 1955 incl. 


MALDEN SCHOOL DISTRICT (P. O. Malden), Dunklin County, 
Mo.—BOND DESCRIPTION .—The $60.000 coupon school building bonds, 
purchased by Lewis W. Thompson & Co. of St. Louis at 100.02—V. 121. 

. 1705—bear int. at the rate of 5% and are described as follows: Denom., 


1,000. Date Oct. 1 1925. Due serially. Int. payable A. & O. Date 
of award, Sept. 25. 


MARBLE, Itasca County, Minn.—BOND DESCRIPTION.—The 
$35,000 54% % coupon water supply bonds awarded to the First National 
Bank of Marble on Sept. 29 at 102.87, a basis of about 4.99% —V. 121, 
p. 1820—are described as follows: Date Sept. 30 1925. Due $3.000, 
1927 to 1931 incl., and $4,000, 1932 to 1936 incl. Int. payable M. & 8, 


MARION COUNTY (P. O. Plymouth), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Nov. 2 by Harry Dunn, Count 
Auditor, for $62,000 4%% copnty voting machine bonds. Denom. $620. 
Date March 1 1925. Int. M. & 8. Due $6,200 yearly from March 1 
1926 to 1935 incl. Certified check, drawn against moneys in some reliable 
bank, for 3% of the amount of bonds bid for, payable to the Board of 
Commissioners, required. No conditional bids will be accepted. and the 
— as to the validity of the bonds must be furnished by the bidder 

onds will be ready for delivery on day of sale. 


MARTIN COUNTY (P. O., Shoals), Ind.—BOND OFFERING .—Sealed 
bids will be received until 10 a. m. Nov. 2 by Wm. Dustin, County Treas- 
urer, for $8,738 44%% coupon road improvement bonds. Denom. $436 90. 
Dated Nov. 2 1925. Interest M.& N.15. Due $436 90 each six months 
from May 15 1926 to Nov. 15 1935, inclusive. 


MAUMEE, Lucas County, Ohio.—BOND ELECTION.—On Nov. 3 
the voters of this village will ballot on the following 5 issues of bonds, 
ag ting $81,000: 
$25.000 water works improvement bonds. 

25,000 street povies bonds. 

25,000 sewer nds. 
5.000 ornamental street lighting bonds. 
1.000 sidewalk bonds. 


MERCER COUNTY . O. Celina), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. Oct. 23 by Louis H. Sacher, Clerk, 
Board of County Commissioners. for $22,000 5% coupon bridge bonds. 
Denom. $500. ated Sept. 1 1925. Int. M.& 8. Due each six months 
as follows: $1,000, Mar. | and Sept. 1 1326; $1,500, Mar. 1 
Sept. 1 1927 to war 1 1928 incl.; $1.500, Mar. 1 1929; $1.000, Sept. 1 
to Sept. 1 1930; $1.500. Mar. 1 1931: $1,000, Sept. 1 1931 to Sept. 1 1932; 
$1,500, Mar. 1 1933: $1,000. Sept. 1 1933 to Sept. 1 1935 incl. Certified 
check for $100 required. The county will furnish a complete transcript of 
the proceedings for the purchaser's attorney's approval, and will also fur- 
nish bond blanks. 


MERCHANTVILLE SCHOOL DISTRICT (P. O. Merchantville) 
Camden County, J.—BOND SALE.—On Oct. 13 the issue of 4u% 
coupon or registered school district bonds offered on that date—V. 121, 
p. 1706—were awarded to the First National Bank & Trust Co. of Mer- 
chantville, paying $28,216 72 for $27,300 bonds ($28,000 offered), equal 
te 103.35, a basis of about 4.475%. Due $7,00 yearly from Oct. 1 1926 
to 1964 inclusive. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING .—Sealed 
bids will be received until 10 a. m. Oct. 30 by T. B. Radabaugh, County 
Auditor, for $29.000 5% coupon bridge bonds. Denom. $500. Da 
Nov. 1 1925. Interest (M. & N.) payable at the Court House in Troy. 
Due on Nov. 1 as follows: $2,500, 1927, and 1928: $3,000, 1929 to 1936, 
inclusive. Certified check (or cash) equal to 5% of the amount of bid, on 
some solvent bank, payable to the County Auditor, required. 


MIDDLETOWN, Butler County, Ohio.—BOND ELECTION .—At the 
election to be held on Nov. 3 the voters of this city will decide whether or 
not they are in favor of issuing $92,500 (city’s portion) street paving 
bonds. A majority of 55% of the votes cast on the proposition is necessary 
to carry the issue. John Kunz, City Clerk. 


MILLVALE, Allegheny County, Pa.—BOND SALE.—On Oct. 13 

the $115.000 44 % sewer and paving bonds offered on that date (V. 121, 
. 1821) were awarded to J. H. Holmes & Co. of Pittsburgh. Dated 
apt. 15 1925. 


MONROE, Monroe County, Mich.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. Oct. 26 by Fred M. Kressbach, City Clerk, 
for $175.000 44%% water bonds. to be used for the purpose of refundin 
outstanding bonds of the Monroe Water Co., dated Feb. 1 1909 and assum 
by the City of Monroe as a part of the purchase of the water works system 

urchased by the city from the Monroe Water Co. Date Oct. 1 1925. 

nt. A. & O. Due April 1 1951. A certified check for $8,750, required. 
Sale will be conditional on the purchaser procuring the surrender and can- 
cellation of the bonds proposed to be refunded in exchange for the refunding 
bonds hereby offered. Bids will be considered for sale of part of the issue 
in exchange for a like amount of the outstanding bonds. 


MONTGOMERY COUNTY (P. O., Dayton), Ohio.—-BOND OFFERING 
—Sealed bids will be received until 10 a. m. Oct. 22 by F. A. Kilmer, Clerk 
Board of County Commissioners, for the following three issues of coupon 


bonds: 
$3,250 5% Oakwood View Plat Water Supply System bonds. Denoms. 
$200, $100 and $50. Due on Oct. 1 as follows: $50, 1927; $100 
1928: $50, 1929; $100, 1930: $50, 1931: $100, 1932, and $200, 1933 
to 1946, inclusive. Certified check for $50 required. 
1.425 5% Oakwood View Plat Lateral Sanitary Sewer System bonds. 
Denoms. $100, $75 and $50. Due on Oct. 1 as follows: $50, 1927; 
$75, 1928. and $100. 1929 to 1941, inclusive. Certified check for 


50 required. 
9,000 Fi ;% Bruce Ave. Sanitary Sewer and Water Service bonds. Denom. 
$1,000 and $500. Due on Oct. 1 as follows: $500, 1927 to 1930, 


inclusive: $1,000, 1931; $500, 1932 and 1933; $1,000. 1934; $500, 
1935 and 1936; $1,000, 1937: $500, 1938 and 1939, and $1 ,000, 1940. 
Certified check for $100 required. 

Dated Oct. 1 1925. Principal and semi-annual! interest (A. & O.) Pts 
able at the County Treasurer's office. ality approved by D.W.&A.8. 
Iddings, of Dayton, and Peck, Shaffer & Williams, of Cincinnati. The 
certified check in each case is to be made payable to the County Treasurer 


BOND OFFERING.—Sealed bids will also be received until 10 a. m 
Oct. 24 by F. A. Kilmer, Clerk of Board of County Commissioners, for 
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$4.800 5% % Rose Place Plat Lateral Sanitary sewer bonds. Denom. $300 
and $400. Dated Nov. 11925. Prin. and semi-ann. int. (A. & O.) pay- 
able at the County Treasurer's office. Due on Oct. 1 as follows: $300, 
1927 to 1930; $400, 1931; $300, 1932 to 1935: $400, 1936; $300, 1937 to 
1940, and $400, 1941. Certified check for $50, payable to the County 
Treasurer, required. Legality approved by D. . & A. 8. Iddings of Day- 
ton and Peck, Shaffer & Williams of Cinc matt. 


MONTGOMERY COUNTY (P. O. Christianburg), Va.—BOND 
SALE .—-Seasongood & Mayer of Cincinnati have purc hased an issue of 
$43 000 6% school bonds 


MONTGOMERY INDEPENDENT SCHOOL DISTRICT, Mont- 
omery County, Tex.—BONDS VOTED.—The voters authorized the 
ssuance of $40,000 school building bonds at a recent election by a count 

of 98 for to 12 against 


MOORHEAD, Clay County, Minn.—CERTIFICATE SALE.—The 
$35,000 certificates of indebtedness offered on Sept. 28—V. 121, p. 1598— 
were awarded to the Drake-Jones Co. of Minneapolis. (Rate not stated 


MOUNT HOLLY, Gaston County, No. Caro.—BOND OFFERING 
The Town Clerk will receive sealed bids until 2 p. m. Nov. 2 for $90,000 
5%% impt. bonds Denom. $500. Date Oct. 1 1925 Due Oct. 1 as 
follows ¢3 000, 1928 to 1934, inel.: $6,000, 1935 to 1938, incl., and $7,500 
1939 to 1944, incl. Prin. and semi-ann. int. payable in gold at the office 
of the City Treasurer or at the Hanover National Bank, N. Y. City, at 
option of holder. 


MURFREESBORO, Hertford County, No. Caro.—BOND OFFER- 
ING.—Sealed bids will be rece ‘ived until 8 p.m. Oct. 26 by W. Gary Parker 
Town Clerk, for $15,000 6% street bonds Denom. $1,000 Date Nov. 1 
1925 Due $1,000 1928 to 1942, inel. Principal and_ semi-annual int 
yayable at the Hanover National Bank, N. Y. City. Legality approved 
9y Bruce Craven, Trinity, and Storey, Thorndike, Palmer & Dodge, 
Boston. A certified check for 2% of bid is required. 


MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND SALE. 
On Oct. 7 the two issues of coupon impt. bonds offered cn that date—V. 
121, p. 1706—were awarded to the Detroit Trust Co. of Detroit at a 

remium of $322, equal to 100.97 for 5s 

13,000 Moffett St. H-27 bonds. Due on Sept. 15 as follows: $2,000 

1926 to 1928 incl., and $1,000, 1929 to 1935 incl. 

19.900 Moffett St. H-23 bonds. 

Date Sept. 15 1925. 


MUSKEGON SCHOOL DISTRICT (P. O. Muskegon), Muskegon 
County, Mich.—BOND SALE.—On Oct. 6 the two issues of coupon 
school bonds, aggregating $500,000, offered on that date (V. 121, p. 1706) 
were awarded to the Guaranty Company of New York, of Ne sw York, and 
Northern Trust Co. of Chicago as 44s, at a premium of $5,755, equal to 
101.15, a basis of about 4.405%: 
$200,000 school district bonds Due on Oct. 1 as follows: $60,000, 1941: 
$25,000. 1942: $50,000, 1943, and $65.000, 1944 

300,000 school district bonds Due on Oct. 1 as follows: $25,000, 1936 
$30,000, 1940: $50,000, 1941; $60,000, 1942; $50,000, 1943, and 
$85,000, 1944 


NEW BEDFORD, Bristol County, Mass.—RBOND OFFERING 
Sealed bids will be received until 12 m. Oct. 20 by John Morris, City 
Treasurer, for the following two issues of 414 ™ coupon bonds 
$100,000 schoo! loan act of 1922 bonds. Due $5,000 yearly from Oct. 1 

1926 to 1945 iInel. 
100.000 permanent impt. loan No. 3 of 1925 bonds. Due $10,000 yearly 
from Oct. 1 1926 to 1935 inel. 

Dated Oct. 1 1925. Prin. and semi-ann. int. (A. & O.) payable at the 
First National Bank of Boston, Boston. A certified check for 2° ofthe 
amount bid for, payable to the City of New Bedford, required. Bonds are 
engraved under the supervision of and certified as to genuineness by the 
National Bank of Boston: their legality will be approved by Storey, Thorn 
dike, Palmer and Dodge, whose opinion will be furnished the purchaser. 
All legal papers incident to these issues will be filed with the above bank 
where they may be inspected at any time jonds to be delivered to the 
purchaser on or about Oct. 21, at the First National Bank of Boston. 





Financial Statement October 1 1925. 


Net valuation for vear 1994 $217 .065.962.00 ' 
Debt limit 2'« ” of average valuation three preceeding yrs. ——-5.222..545.97 | 
Total gross debt ; 13,8: 50.000.00 
Exempted Debt. | 
ater bonds $2 272,000.00 | 
Other hon sewer, school. bride: park 
and ponding &c 638 000.00 & 910,000.00 
Bonded debt within debt limit 841.7290. 000.00 
Municipal sinking funds 292 000.00 | 
Net debt $41 497 .000.00 
Borrowing capacity " $795,545.97 
Water sinking funds $1. 048.000.00 
Municipal sinking funds 92.000.00 
All other sinking funds 124 549.43 
Total sinking funds $1.765.549.43 | 
NEW BLOOMINGTON VILLAGF SCHOOr DISTRIC T (P oO. New 
Bloomington), Marion County, Ohio.—PROND FLECTION t the 
coming November election the question of issuine £95.000 echoo! be nds | 
will be voted on The maximum number of vears during hich such honds 
would run is 16 years ir A. Dutton. Clerk Board of Education 
NEWBURGH, Orange County, N. ¥.—RBOND SALI On Oct. 14 
$37.100 414% revistered ir pt bond offered o t t dat \ a) 
1821 were iwarded to Sherwood & Merrifield Ine of Ne ork ¢ 
100.26. a hasis of about 4 .47¢ Date Nov 2 1095 Due on Nov | 
follows %1 209 996 to 1944 inel and $2.90 1945 
NEWPORT, Reck County, Neb POND SALI The State of | 
Nebraska has purchased an issue of $17.500 41¢¢ wat bonds Date 


Aug. 1 1925. Due Aug. 1 1945, optional in 1930 Int. payable semi 
annually. 

NEWPORT BEACH, Orange County, Ca lif.—POND SALF Ay 
issue of $3! 5D .000 5 water eterm bonds wu warded on Oct. 6 to the 
Freeman, Smith & Camp Co. and R. E Cam bell & Co., both of Los 
Angeles, jointly 

NILE TOWNSHIP RURAL SCHOOL DISTRIC i P. oO. Frien dship 


Scioto County. Ohio. BOND ELECTION Or @7 500 5 
fireproof school-house bonds will be submitted to a vote ‘of the people 
The maximum number of vears durine which the bonds would run is 14 


years. Edward Warren, Clerk Board of Education 

NORDHEIM, De Witt County, Tex.—BONDS VOTED.—The voters 
authorized the issuance of $40,000 water bonds at the election held on 
Oct. 5—V. 121, p. 1488. 

NORTHAMPTON, Hampshire County, Mass. TEMPORARY LOAN 
—A temporary loan of $50.000, dated Oct. 9 1995 and maturing June 9 
1926. was awarded on Oct. 8 to Putnam & Storer, Inc.. of Hartford at 
4.125%. Interest to follow. 

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11 
(P. O. Carle Place) Nassau County, N. Y.—BOND OFFERING Sealed 
bids will be received until 12 m. Oct. 26 by John R. Hill. President of Board 
of Education, for 88.000 41° coupon (with privilege of registration as to 
both principal and interest) schoo! district bonds. Denom. $1,000. Dated 
Nov. 11925. Prin. and semi-ann. int. (M.& N.) payable in lawful money of 
the United States of America at the Westbury Bank, Westbury Due 
$1,000 yearly from Nov. 1 1945 to 1952 incl. A certified check for 2% of 
the amount of bonds bid for, drawn upon an incorporated bank or trust 
company, pavable to the District Treasurer, required. The bonds will be 
prepared under the supervision of the United States mortgage & Trust 
Co. of New York which will! certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon. 

OAKEHURST INDEPENDENT SCHOOL DISTRICT, San Jacinto 
County, Tex.—-BONDS REGISTERED .—On Oct. 8 the State Comptroller 
of Texas registered $6.000 6% school bonds. Due serially. 

BOND SALE.—An issue of $6,000 6% school bonds was purchased by 
the State Board of Education. PS 

ONEIDA, Madison County, N. Y.—BOND SALE.—The $7,350 sewer 
Series L-3, bonds offered on Oct. 6 (V. 121, p. 1707) were awarded to the 
Oneida Savings Bank, Oneida, at par. Dated Oct. 1 1925. Due $735 
yearly from Oct. 1 1926 to 1935 incl. 





ORANGE C 


bids will be received until 2 p. m. Oct. 19 by William B. Lashbrooks, 
County Treasurer, for $7 800 - 4% % L. E. Chatham et al. road improvement 
y) Paoli Township bonds. Denom $390. Dated Oct. 5 1925. Interest 

& N. 15. 


1935, inclusive: 
OSSINING, 


bids will be rec 


for $13,200 5! 


$200. Dated 
$500, 1926 tol 
to J. Curry B 
Clay & Dillon 


$22,300. Assessed valuation, $20,621,843. 
OWEGO, Tioga County, N. Y.—BOND OFFERING.—T. Henry 


Cook, Village 


Bank, Owego 318.300 4% coupon park bends Denom. $500, except 1 


for $300 Date 
$2.000. 1928 t 


amount of bonds, payable}to the Village Treasurer, required. 


PALATKA, 


Cauthorn, City Clerk, will receive sealed bids until Oct. 22 for $157,000 


5% paving b« 


PALO + Phy, Santa Clara County, Calif.._BOND DESCRIPTION .— 


The $21 .000 


Los Angeles o 


4.49%, are described as follows: Denom S 000 and $750 Date em l 


1917 Due $1 


PASADENA CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND OFFERING. L. E. Lampton, Clerk 
Board of Supervisors, will receive sealed bids until 2 p .m Oct. 19 for $600,000 


4%% school t 


each six months from Oct. 1 1927 to April 1 1947. inclusive, and $10,000 


Oct. 1 1947 to 
pavable at the 


New York City. 


man Board of 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Carlisle) Cumber- 


land County 
until 2 p. m. ¢ 
for $16.000 4 
M.& N.) pat 
1955, optional 


PERRIN C 
Tex.—RBOND 


PHILADEL 
received until 
following two 
$14,000,000 2¢ 

to 
tic 


any interest period thereafter, upon 60 days’ notice by public 
advertisment. 
1.000.000 15-year bonds. Due Nov. 2 1940 


Dated Nov 
Philadelphia e 
savings funds 
interim certific 


certificates Loan certificates will be interchangeable as to form from 
registered to c 


from one to tl 
form may be 


certified check 
this offering w 


because additional data have come to hand. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OFFERING.— 


Sealed bids wi 
Board of + 
purpose of 


buildings and additions for elementary and high schools. The bonds will 
hear interest at the rate of 4% * Dated Nov 16 1925 Interest payable 
M&W 15 The bor will be interchangeable, coupon or registered. 
Registered hon to be in denominations of $100 each or in multiples 
thereof Coupon bonds to be issued only um denominations of $1.000, 
$10,000 and $100,000. Due $250.000 vearly from May 16 1936 to 1955, 
inclusive Propo < must be submitted upon blanks to be obtained from 
the above official No bids will be considered unless accompanied by a 
certified check drawn to the order of the School District of Philadelphia, for 
yA of the amount of bor s bid for Interest at the rate of 3° will be al- 
lowed o dvance pavments of successful bidders Settlement in full for 
the loa yarded must be made with the Secretary on or before Nov. 16 
1925 Bids at ke than par will not be considered. Bids may be made 
for ‘‘all or none or for iy portion of the issue 

ILLIPs PMarriltern Ceuntv. Net RON! iv} An issue of 
« r { ter honds« S rehased } t} tat f ehraska at par 
Dat pt 1925 Dy Sept 1945 ptional in 1930. 


PINE GROVE SCHOOL DESTRICT P. O. St. Matthews), Calhoun 


Coun ty, So. 


Date Aug. 11 


Dodee, of Be 


PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Plains), Luzerne 


County, Pa. BOND SALE On Oct 12 the €° 50.000 4 ¢ school 
bonds offered on t t dats VY. 121. np. 1822 were awarded to the Dime 
Bank Tithe & Trust Co. of Wilkes-Barr t par Date Sept. 15 1925. 
Dune on Sept 15 follow 25.000. 1928 to 1940 incl $10,000, 1941 to 
1945 inel., d $15,000, 1946 to 1954 incl. 

PLEASANT TOWNSHIP RURAL SCHOOL DISTRICT, Marion 
County Ohio. BOND ELECTION On Nov. 3 the voters w he asked 
to vote upon the question of | suing $70.000 school bonds The maximum 
number of yvears during whi h the bonds would run is 19 years R. 


Behner. Clerk of Board of Education. 


PLYMOUTH, Rich! land Cc ounty, Ohio. ROND ELECTION. On 
Nov 4.00 j 


peopk 


POR TER, 


PORTER, 


will be receive 


$500 Dated 
months from 


V.121, p. 18 
at a premiun 
on Oct. 1. 


urer, for $12¢ 
$1,000. Dat 
at the City 
National Bar 





to 1955 incl 


SALE An issue of $18,000 5% school bonds was purchased 
by the State Board of Education on Oct. 10. 


registered as to principal Bids must be on form which may 
be had on apr 


PORT ARTHUR, Jefferson County, Tex. BONDS REGISTERED 


\ ( ed until 8 p.m. Oct. 27 by George W. Dabbert, Town Clerk, 
for 18.9000 5% coupon (town's portion) sewer system bonds Denom. 
ery Dated Oct. 27 1925 Int. J. & J. 15 Due $1.000 each six months 
from July 15 1926 to Jan. 15 1935 incl 4 certified check or cash for 2% 
of bid. required 


for $18,000 5% 


2%, of the amount of bid required. 
PORT HURON, Saint Clair County, Mich.—BOND SALE.—On 
Oct. 10 the $26,000 5% coupon refunding bonds, offered on that date— 


PORTLAND, Cumberland County, Me.—BOND OFFERING —Sealed 
bids will be received until 12 m. Oct. 20 by John R. Gilmartin, City Treas- 


Treasurer's office or at the option of the holder at the First 


OUNTY (P. O. Paoli), Ind.—BOND OFFERING. —Sealed 








Due $390 each six months from May 15 1926 to Nov. 15 






Westchester County, N. Y.—BOND OFFERING.—Sealed 
‘eived until 8 p. m. Oct. 22 by C. P. Dietrich, Town Clerk, 
6% highway registered bonds. Denom. $500 except 1 for 
Oct. 1 1925. Int. A. & O. Due on Oct. 1 as follows: 
951 incl., and $200, 1952. Certified check for $500, payable 
arlow, Town Supervisor, required. Legality approved by 
of New York. Total bonded debt Cncluding this issue), 













Treasurer. will sell at 12m. Oct. 23 at the Owego National 






“i Oct. 28 1925. Int. A. & 28. Due on Oct. 28 as follows 
© 1936 and $300. 1927 M certified check for 5% of the 







Putnam County, Fla.—BOND OFFERING.—Chowning 





ynds. Interest payable semi-annually. 






c 





4% coupon gas bonds aw: —— to FE. H tollins & Sons of 
te Sept. 10 at 100.13—V 21. p. 1598—a basis of about 






750 June 1 1946 to 1957, incl Int. payable J. 











yonds. Denom. $1,000. Date Oct. 1 1925. Due $11,000 





April 1 1955, inclusive Principal and semi-annual interest 
County Treasurer's office or at the office of Kountze Bros., 
A certified check for 3% of bid, payable to the C hair- 
Supervisors, is required. 










» Pa.—BOND OFFERING.—Sealed bids will be received 
ict. 26 by Thomas Le Dane. Secretary Board of Directors, 

school bonds Denom. $500. Prin. and semi-ann. int. 
able at the Farmers National Bank, Newville. Due Nov. 1 
after 5 years. 


OUNTY LINE INDEPENDENT SCHOOL DISTRICT, 












PHIA, Pa.—RBOND OFFERING.—Sealed bids will be 
12 m. Nov. 4 by Willb Hadley, City Comptroller, for the 
issues of 44%% coupon or re zistered bonds: 

)}-50-vear (opt.) bonds Due Nov. 2 1975 with the option 
the City to redeem at par and acc ured interest at the expira- 
ym of twenty years from the date of issue of this loan, or at 













































































21925. Int. J. & J It is stated that bonds of the City of 
njoy a high investment standing and are owned largely by 

trust estates and conservative institutions Negotiable 
ates will be issued if desired, pending engraving of permanent 


oupon, or from coupon to registered, and re-exchangeable 
1e other from time to time at option of holder, and coupon 


ication to mayor's office, and must be accompanied by 
for 5% of par value of the amount of loan bid for Notice of 
as given in last week's issue on page 1822 but is riven again 


1! be received until 12 m. Nov. & by William Dick, Secretary 
ic Instruction, for $5.000.000 tax-free school bonds for the 
al ing the necessary funds for age g sites and erecting 


Caro. BOND S J. H. Hileman & Co., of Atlanta, 
d an ie of Ry 5 chool bands. Denom. $1,000 
Q Ke Due Aug. 1 follows: $1,000. 1926 to 1944, inclusive, 
1945 Principal and semi-annual interest (F. & A.) payable 
City Legalit pproved b t Thorndike, Palmer & 


filtration plant nds ill be s mitted to a vote of the 


of Texas registered on Oct. 9 $10,000 5° water 
J ; 
i? 


Porter County, Ind.—ROND OFFERING Sealed bids 


Porter County, Ind.—BOND OFFERING Sealed bids 
d until 8 p.m. Nov. 10 by George W. Dabbert. Town Clerk, 
coupon (town's portion) sewer construction bonds. Denom 
Oct. 27 1925 Interest J. & J. 15 Due $1.090 each six 
July 15 1926 to Jan. 15 1935, inclusive. Certified check for 


22-—-were awarded to the First National Bank of Port Huron 
1 of $611. equal to 102.35. Dated Oct. 11925. Due yearly 


),.000 4° school and street widening of 1925 bonds. Denom. 
e Nov. 21925. Prin. and semi-ann. int. (M.& N. 2) payable 


ik of Boston, Boston. Due $4,000 yearly from Nov. 2 1926 
The bonds are engraved under the supervision of and certified 








Oct. 17 1925.] 


mr — - — ee —— 


1945 





as to genuineness by the First National Bank of Boston; their legality will 
be passed upon by Ropes. Gray, Boyden & Perkins. All legal papers inci- 
dent to this issue will be filed with the above bank, where they may be in- 
spected at any time. Bonds will be delivered to the purchaser on or about 
Nov. 2 1925 at the First National Bank of Boston. 


_PORTSMOUTH, Scioto County, Ohio.—BOND ELECTION .—On 
Nov. 3 the following five issues of bonds are to be balloted upon: 
60,000 00 (city’s portion) grade crossing elimination bonds. 
30,000 00 (city’s portion) street improvement bonds. 
11,245 75 (city’s portion) sewer bonds. 
3,000 00 (city’s portion) sewer bonds. 
50,000 00 (city’s portion) crematory bonds 


PORTSMOUTH CITY SCHOOL DISTRICT (P. O. Portsmouth), 
Scioto County, Ohio.—BOND ELECTION .—On Nov. 3 $500,000 school 
building bonds will be balloted upon by the voters. ‘The maximum number 
of years during which the bonds would run is 24 years. Wm.C. Hazlebeck, 
Clerk of Board of Education. 


_POTTAWATOMIE COUNTY (P. O. Tecumseh), Okla.—BOND 
SALE .—The $100,000 road bonds offered on Oct. 6 (V. 121, p. 1707) were 
awarded to the Taylor-White Co. of Oklahoma City as 4%s at a premium 
of $760, equal to 100.76. 


PROSSER, Benton County, Wash.—BOND OFFERING.—The City 
Clerk will receive sealed bids until 8 p. m. Nov. 3 for the following water- 
system bonds, aggregating $125,000: 

75,000 general obligation bonds. 
50,000 special utility bonds. 


PROWERS COUNTY SCHOOL DISTRICT NO. 10 (P. O. Lamar), 
Colo.—BOND SALE.—Benwell & Co., of Denver, have purchased an issue 
of $1,500 6% school bonds. 

QUINCY, Norfolk County, Mass. 
three issues of 414% coupon bonds, aggregating $150,000, were awarded to 
Estabrook & Co. of Boston at 100.59, a basis of about 4.11%: 
$15,000 sewer bonds. Due $3,000 yearly from Oct. 1 1926 to 1939, incl. 

35,000 fire equipment bonds. Due $7,000 yearly from Oct. 1 1926 to 


1930, inel. 
100,000 school bonds. Due $10,000 yearly from Oct. 1 1926 to 1935, incl. 

Denom. $1,000. Dated Oct. 1 1925. Principal and semi-annual 
interest (A. & O.) payable at the Old Colony Trust Co., Boston. Bonds 
are certified as to genuineness by the Old Colony Trust Co., Boston. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 
Other bidders were: 

Rate Bid. 


anes 100.57 |F. 8. Moseley & Co 
100.557 | Paine, Webber & Co_- 
100.535\E.H. Rollins & Sons 
100.52 |Curtis & Sanger _ - 
100.514! Merrill, Oldham & Co 
100.43 |R.L. Day & Co 100.039 


READING, Berks County, Pa.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. Nov. 4 by the City Council for $110,000 
4%% coupon or registered general improvement bonds, Series W. Denom. 
$1,000. Dated Nov. 11925 Interest M. & N Due on Nov. | as follows: 
$5,000 1926 to 1935. incl.; $6,000 1936 to 1945, incl. Certified check for 
5% of the amount of loan bid for. payable to the city of Reading, required. 


5% 

READING SCHOOL DISTRICT (P. O. Reading), Hamilton County, 
Ohio.—BOND ELECTION .—The voters of this district on Nov. 3 will be 
asked to approve $70,000 school building addition bonds. 


REDFORD, Wayne County, Mich.—BOND SALE.— The 
National Co. of Detroit has purchased an issue of $13.450 5% % 
assessment) bonds at a premium of $32. equa! to 100.24. 


ROCHESTER, Fulton County, Ind.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p.m. Oct. 22 by Etta Kessler. City Clerk, 
for 34,000 44%% city improvement bonds Denom. $500 Dated Oct. 1 
1925 Interest J. & J Due $2.000 July 1 1935 and 1936 Bonded debt, 
$41.000: assessed valuation 1925, $4,.772.700. 

ROCHESTER, N. Y.—NOTE OFFERING. 
until 2:30 p. m. Oct. 21 by J. C. Wilson, City Comptroller, for $500,000 
local improvement notes Notes will be made pavable four months from 
Oct. 26 1925 at the Central Union Trust Co., New York, will be drawn with 
interest, and will be deliverable at the Central Union Trust Co., 80 Broad 
way, N. Y. City, Oct. 26 1925 Bidder to name rate of interest, designate 
denominations desired, and to whom (not bearer) notes shall be made pay- 
able. No bids will be accepted at less than par. 


ROME TOWNSHIP SCHOOL DISTRICT (P. O. Athalia), Lawrence 
County, Ohio.—-POND ELECTION At the coming fall election to be 
held Nov. 3, the voters will vote on the question of issuing $2,000 non-fire 
proof schoo! building bonds. The maximum number of years during which 
such bonds would run is 15 years Arnold Pigman, Clerk Board of 
Education 
ROYAL OAK, Oakland County, Mich.—/ SALE .—On 
the 20 issues of speci assessment bonds. agvres r $3237 000 
on that date (V 4 p. 1822) were ;¢ irded to Guardian 
Detroit is 4 Ss at F 1 to 


4.725 
$33,500 Sanitary Lateral S« 
Oct. 15 192¢ 
10,600 Sanitary Lateral Sewer No. 50 bonds. 

Oct. 15 1926 to 1930 inclusive. 
2.600 Sanitary Lateral Sewe » 51 
Oct. 15 1926 to 193! 
Sanitary Lateral Sewer No. 52 bonds. 
Oct. 15 1926 to 1930 inclusive 
Sanitar Lateral Sewer No. 53 bonds. 
Oct 15 1926 to 1930 Inclusive 
11,100 Sanitary Lateral Sewer No. 54 bonds. 
Oct 15 1926 to 19230 clusive 
Sanitary Lateral Sewer No. 55 bonds. 
Oct. 15 1926 to 1930 inclusive 
2.100 Sanitary Lateral Sewer No 56 bonds. 
Oct 15 1926 to 1930 clusive 
7,800 Sanitary Lateral Sewer No. 58 
Oct. 15 1926 to 1930 inclusive. 
.700 Sanitary House Connection Contract No. ] 
yearly from Oct. 15 1926 to 1930 inclusive 
,100 Sanitary House Connection Contract No. 
yearly from Oct. 15 1926 to 1930 inclusive. 
.400 Sanitary ‘onnection Contract No. 3 
yearly from Oct. 15 1926 to 1930 inclusive. 
,500 Sanitary House Connection Contract No. 
yearly from Oct. 15 1926 to 1930 inclusive. 
,600 Houstonia Ave. paving bonds. Due $5,120 yearly from Oct. 15 
1926 to 1930 inclusive 
4,200 Ferncliff Ave. pa g bonds. 
1926 to 1930 inclusive 
Edgewood Drive paving bonds. 
1926 to 1930 inclusive 
toseland Ave. paving bonds. 
926 to 1930 inclusive 
49,000 Tourth St.-Knowles St. paving bonds. 
Oct. 15 1926 to 1930 inclusive 
18,700 Irving Ave. paving bonds. 
1926 to 1930 inclusive. 
18,800 Lonefellow Ave. paving bonds. 
1926 to 1930 inclusive. 
Date Oct. 15 1925 
ST. JOSEPH COUNTY (P. O. South Bend), Ind. 
On Oct. 15 the two issues of 4%° 
121, p. 1822) were awarded to J. F 
$30.500 Joseph Steele et al 


BOND SALE.—On Oct. 8 the 


Rate Bid. 
.100.42 
_100.404 
100.36 
100.277 
100.23 


Brown Bros. & Co 
National City Co 
Old Colony Trust Co- 
Harris, Forbes & Co 
Putnam & Storer 
Edmunds Bros 


First 
special 


Sealed bids will be received 


fjet 12? 


IND 


offered 
Trust Co. of 


of $264 5ft eqt a basis of about 


10.07 
wer No. 49 bonds. 


i Due $6,700 yearly 
to 1930 inclusive 


from 


Due $2,120 yearly from 


bonds. Due $620 yearly from 


15.300 Due $3,060 yearly from 


18.400 Due $3,680 yearly from 


Due $2,220 yearly from 


.500 Due $1,500 yearly from 


Due $420 yearly from 


bonds. Due $1,560 yearly from 


bonds. Due $2,940 


2 bonds. Due $1,020 


Hiouse ¢ 


bonds. Due $1,080 


4 bonds. Due $300 


Due $4,840 yearly from Oct. 15 


.700 Due $5,740 yearly from Oct. 15 


,100 Due $6,020 yearly from Oct. 15 


Due $9,800 yearly from 


Due $3,740 yearly from Oct. 15 


Due $3,760 yearly from Oct. 15 


BOND SALE 

coupon bonds offered on that date (\ 

Wild & Co. of Indianapolis as follows 

county unit highway bonds 
$210.45, equal to 100.69, a basis of about 4.345°%. Dated Sept. 1 
1925. Due $3.050 yearly from May 15 1926 to 1935 incl 

76,000 road bonds. at a premium of 501.60. equal to 100.66, a basis of 
about 4.35°7. Dated Oct. 1 1925. Due $7,600 yearly from May 
15 1926 to May 15 1935 inel 

ST. LOUIS, Mo.—BIDS.—tThe following is a list of other bidders for 

the $4.139.000 444% coupon public building and improvement bonds 

awarded to Estabrook & Co. and Kountze Bros., both of New York City 

and Kauffman, Smith & Co., of St. Louis, at 99.311—a basis of about 

4.325% (V. 121. p. 1708 


THE CHRONICLE 





| Population 1925 State © 


| at the Phoenix Bank, 
| Due on Jan. | 


at a premium of | 
Legality approved by Clay & Dillon of New York 





Bidder— Rate Bid. 

Mississippi Valley Trust Co., St. Louis: Guaranty Co. of New York: 
Bankers Trust Co., New York; Ames, Emerich & Co., Chicago; 
Marshall Field, Glore, Ward & Co., Chicago; Federal Commerce 
Trust Co., St. Louis ¢ 

Eldredge & Co., New York; First National Co., St. Louis_________- 

Knight, Dysart & Gamble, St. Louis; Roosevelt & Son, New York; 

Geo. B. Gibbons & Co., Inc., New York; Kean, Taylor & Co., 
New York — aad 

Smith, Moore & Co., St. Louis; Stix & Co., St. Louis: First National 
Bank, New York: Redmond & Co., New York: Kissel, Kinnicutt & 
Co., New York; Lehman Bros., New York; Barr Bros. & Co., Inc., 
New York; Eastman, Dillon & Co., New York; Phelps, Fenn & Co., 
_New York; Old Colony Trust Co., Boston___..._____- g 

Wm. R. Compton Co., St. Louis: National City Co., New York; 
Harris Trust & Savings Bank, Chicago; Guardian Trust Co., 
troit: F. E. Calkins & Co., New York_________-_ 

A. G,. Becker & Co., St. Louis: R. W. Pressprich & Co., New York; 
First National Co., Detroit; Halsey, Stuart & Co., Inc., St. Louis 
B.J. Van Ingen & Co., New York; Equitable Trust Co., New York: 
E. H. Rollins & Sons. New York 9 


ST. PAUL, Howard County, Neb.—BOND SALE.—The United States 
Trust Co. of Omaha has purchased an issue of $68.000 444% refunding 
bonds. Date Oct. 1 1925. Due serially Oct. 1 1926 to 1945, inclusive. 
Interest payable semi-annually. 


SACRAMENTO, Sacramento County, Calif.—BOND SALE.—The 
$735,000 414% municipal improvement bonds offered on Oct. 9—V. 121, 
p. 1822-—were awarded to the Bank of Italy of Los Angeles at a premium 
of 34.688. equal to 100.63, a basis of about 4.45%. Due $20,000 1926 
to 1939, inclusive; $19,000 1940 to 1962, inclusive, and $18,000 in 1963. 


SALEM, Washington County, Ind.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Nov. 9 by Warder W. Shanks, Clerk 
Board of Trustees, for $10,000 5% improvement municipal water works 
system bonds. Denom. $500. Principal and semi-annual interest (M. & 
N.) payable at the office of the Clerk Board of Trustees. Due $500 each 
six months from May 9 1926 to Nov. 9 1935, inclusive. 


SALIDA, Chaffee County, Colo.—BOND DESCRIPTION.—The 
$50.000 5° coupon water reservoir bonds purchased by Boettcher & Co. 
of Denver—V. 121. p. 876—are described as follows: Date Sept. 1 1925. 
Denom. $1,000. Due Sept. 11940. Int. M. & 8S. 


SAN BERNARDINO, San Bernardinec County, Calif.—-BOND SALE. 

The $60,000 5% fire hall bonds offered on Oct. 13—V. 121, p. 1822— 
were awarded to R. H. Moulton & Co. of San Francisco at a premium of 
$1.027, equal to 101.71, a basis of about 4.644%. Due $6,000 1926 to 
1935. inclusive. 

SANBORN, O’Brien County, Iowa.—BOND SALE.—The White 
Phillips Co. of Davenport has purchased an issue of $7,000 5% funding 
bonds. Date Oct. 1 1925. Denom. $1,000. Due $1,000 Nov. 1 1938 to 
1945, inclusive. Principal and interest (M. & N.) pavable at the office 
of the above-named firm. Legality approved by F.C. Duncan, of Daven- 
port. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND OFFER 
ING.—Sealed bids will be received until Oct. 26 by J. B. IcLees, Clerk 
Board of Supervisors, for the following 5% bonds aggregating $478,000 

Until 10.55 a. m. 
$423,000 one Hospital bonds. Due $20,000 1927 to 1946 and $23,000 
n 1947. 
Until 11 a. m,. 

55,000 detention home bonds. Due $2,000 1928 to 1943, incl., $3,000 

in 1944 and $4,000 1945 to 1949, incl. 

Date Oct. 1 1925. Denom. $1,000. Separate bids to be made for each 
issue Principal and interest (A. & O ) pavablein gold at the City Treasury. 
Legality approved by O'Melveny, Milliken, Fuller MacNeil of Los 
Angeles A certified check for 3% of bid, payable to the Board of Super- 
visors, is required. 

SAN JACINTO COUNTY (P. O. Coldspring), Tex.—BONDS VOTED. 

-~At the election held on Oct. 3—V. 121, p. 1261—the voters authorized 
the issuance of $1,000,000 road bonds. 


SANKERTOWN (P. O. Cresson), Pa.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Nov. 2 by E. A. McGuire, Borough Sec- 
retary, for $10,000 444% coupon sanitary sewer system bonds. Denom. 
$1,000 Dated Oct. 1 1925 Prin. and semi-ann. int. (A. & O.) payable 
in lawful money at the Farmers Deposit Bank, Cresson Due $5,000 Oct. 1 
1935 and 1940 A certified check for $500, payable to borough, required 
Bonds are free from the Pennsylvania State tax. 


SAN SABA CONSERVATION DISTRICT, San Saba County, Tex.— 
BOND ELECTION.—On Novy. 3 an election will be held for the purpose of 
voting on the question of issuing $20,000 water control bonds. 


SARPY COUNTY ROAD DISTRICTS (P. O. Papillion), Neb.- 
BOND SALE T. Wachohb & Co. of Omaha have purchased the 
following 5‘ , ting $33 .662 42 
$15.964 12 Road Improvement District No 

17.698 30 Road Tr provement District 5 bonds 

Date July 1 1925 Due serially July 1 1926 to 1940. inclusive 


SCHENECTADY, Schenectady County, N. Y.—BOND SALE. 
On Oct. 13 the seven issues of coupon (with privilege of registration) bonds, 
offered on that date (V. 121, p. 1823) were awarded to Geo. B. Gibbons & 
Co., Inc., and Roosevelt & Son, both of New York, jointly, at 100.24 for 
4.30s. a basi- of about 4.27% 
S2300.000 water bonds Due $15.000 years 
150,000 public improvement bonds. Dur 
1926 to 1935. inclusive 
15.009 isolation hospital bonds. 
to 19409, inclusive. 
bathhouse bonds Due 
inclusive 
240.000 school bonds 
inclusive 
199.000 park hond Due $5 
917 000 nark bond Du 
Dited Ort 1 


James 
bonds, agrcrega 


4 bonds 


— 
oO 


from Oct 
$15,900 


1 1926 to 1945, tInel. 
yearly from Oct. 1 


Due $1,000 yearly from Oct. 1 1926 


34.000 $2.000 yearly from Oct. 1 1926 to 1942, 


Due $12,000 yearly from Oct. 1 1926 to 1945, 


000 vearly from Oct. 1 
yearly from Oct. 1 


1926 to 1945, 


1926 to 1935, 


incl 
» $2,000 incl 
Statement Oct. 2 1925. 
Bonded de 


$7 
Te f ) 


100,300 00 
409 000 00 


500,300 00 

$127,554 23 

5 tax for 

76.000 00 
554 23 
»,745 77 

$340.000 00 
$172.6 813 00 
450 00 
$.240 00 
503 00 
92,786 
(P. O. 


$177,184 
SCHROEPPEL UNION FREE SCHOOL DISTRICT NO. 12 
Phoenix), Oswego County, N. Y.--BOND OFFERING.—-Sealed_ bids 
will be received until 7:30 p. m. Oct. 20 by Ruth E. Ray, District Clerk, 
for $175,000 coupon school bonds at not exceeding 6% interest. Denom. 
$1.000 Dated July 1 1925 Prin. and semi-ann. int. (J. & J.) payable 
k, Phoenix, or at the First National Bank, New York. 
as follows: %4.000, 1927 to 1936, incl.; $5,000, 1937 to 1946; 
1951. and $10,000, 1952 to 1956, incl. Certified check 
payable to £. G. Hutchinson, District_Treasurer, required. 
Bidders may bid for a 
less rate of interest than 6 expressed in multiples of 1-10 of 1%. The 
School Board reserves the right to sell the bonds at public auction. 
SCIOTO COUNTY (P. O. Portsmouth), Ohio..-BOND ELECTION. 
On Nov. 3 the voters will be asked to ballot upon an issue of $310,000 
county court house bonds 
SEBASTIAN BRIDGE DISTRICT (P. O. Vero Beach), Saint Lucie 
County, Fla.—BOND OFFERING.—E. W. Vickers, Secretary, Board of 
Commissioners, will receive sealed bids until 2 p. m. Oct. 26 for $125,000 


$7,000, 1947 to 
for $1.750. 
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6% bridge bonds. Denom. $1,000. Date Oct. 1 1925. Due Oct. 1 as 
follows: 000, 1928 to 1932 incl.; and $5,000, 1933 to 1954 incl. Prin. 
and int. (A. & O.) payable at the U. 8. Mtge. & Trust Co., N. Y. City. 
saaeety speroved by Caldwell & Raymond, N. Y. City. A certified check 
for $2, . payable to the Board of Commissioners, is required. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE.—An 
issue of $10,000 44%% road improvement bonds was purchased by the 
Guarantee Title & Trust Co. of Wichita on June 22. Denom. $1,000. 
Date July 11925. Duein 1 to 10 years. Int. payable J. & J. 


SHACKELFORD COUNTY COMMON SCHOOL DISTRICT NO. 7 
(P. O. Albany), Tex.—BONDS REGISTERED.—On Oct. 8 the State 
Comptroller of Texas registered $10,000 6% school bonds. Due in 10 to 
40 years. 

SOMERSET INDEPENDENT SCHOOL DISTRICT, Bexar County, 
Tex.—BOND SALE.—The State Board of Education purchased an issue 
of $6,000 5% school bonds on Oct. 10. 


SOUTH DAKOTA (State of).—WARRANT SALE.—An issue of 
$500,000 hail insurance revenue warrants was purchased on Oct. 5 by the 
Aberdeen Nationa! Bank of Aberdeen, First National Bank of Pierre, First 
National Bank of Deadwood, First National Bank of Lead, First National 
Bank of Watertown, Mitchell National Bank of Mitchell, First National 
Bank of Miller, Minnehaha National Bank of Sioux Falls, First National 
Bank and Pennington County Bank, both of Rapid City, and the National 
Bank of Huron. Due April 15 1926. 


SOUTH HAVEN, Van Buren County, Mich.—BOND SALE.—The 
$25,000 city hospital improvement bonds, recently voted (V. 121, p. 1708), 
have been sold locally. 


SOUTH POINT VILLAGE SCHOOL DISTRICT (P. O. South 
Point), Lawrence County, Chio.—BOND ELECTION .—At the Novem- 
ber election this year the voters will be asked to approve the issuance of 
$25.000 fireproof school-building bonds. The maximum number of years 
during which such bonds would run is 25 years. C. O. Davidson, Clerk 
Board of Education. 


SPARTANBURG, Spartanburg County, So. Caro.—BOND_ DE- 
SCRIPTION .—The 4% % bonds, aggregating $1,000,000, awarded on Oct. 7 
to a syndicate composed of Lehman Bros., Kountze Bros. and Phelps, 
Fenn & Co., all of New York, and the Trust Co. of Georgia of Atlanta, at 
100.60 (V. 121, p. 1823), a basis of about 4.70%, are described as follows: 
$790,000 street and sidewalk bonds. 

75,000 sewerage bonds. 

75,000 incinerator bonds. 

60,000 fire protection bonds. 

Date Oct. 1 1925. Denom. $1,000. Coupon bonds. Due Oct. 1 as 
follows: $5,000 in 1926; $8,000 in 1927; $10,000 in 1928; $13,000 in 1929; 

15,000 in 1930; $19.000 in 1931; $22,000 in 1932; $24,000 in 1933; $26,000 

D 1934; $29,000 in 19%5; $34,000 in 1936; $37,000 in 1937; $40,000 in 1938: 

2,000 in 1939; $44,000 in 1940: $51,000 in 1941; $53,000 in 1942; $56,000 

D 1943; $59,000 in 1944; $61,000 in 1945; $65,000 in 1946; $68,000 in 1947; 

$70,000 in 1948; $73,000 in 1949, and $76,000 in 1950. Prin. and int. 

{A & O.) payable at the United States Mortgage & Trust Co., N. Y. City. 
lity approved by Storey, Thorndike, Palmer & Dodge of Boston. 

Financial Statement. 

True valuation, estimated_............-- anauendedediod $75,000,000 00 

*Assessed valuation, 1924_------ a 11,864,980 00 

Total bonded debt (including these issues)._..........-..-- 4,294,00000 

water works bonds.......-.- ae FF 
Less sinking fund (excl. of water sinkingfund). 226,37683 1,806,376 83 
$2.487 623 17 


Net bonded debt 

Population (1920 Federal Census), 22,638; 1925 (estimated), 30,000. 

* As regards the relatively low assessed valuation in comparison with the 
actual value, Section 23 of the Code of Laws (1922) of South Carolina 
reads in part as follows: ‘‘Taxes for township, school, municipal and all 
other purposes provided for or allowed by law, shall be levied on the same 
assessment which shall be that made for State taxes. ...'°' The burden 
of taxes now borne by the City of Spartanburg would be greatly increased 
if property in the city was assessed more nearly at its actual value than at 
a. so that assessments are made low and the levy rate, consequently, 
ncreased, is apparently high, but in fact very low. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.—A 
temporary loan of $500.000 was awarded on Oct. 8 to R. W. Pressprich & 
Co. of New York on a 4.04% discount basis plus a premium of $11. Loan 
will mature in eight monthe. 

STRUTHERS CITY SCHOOL DISTRICT (P. O. Struthers), Ma- 
honing County, Ohio.— BOND SALE.—On Oct. 10 the $18,000 5% school 
bonds offered on that date (V. 121, p. 1709) were awarded to the Detroit 
Trust Co. of Detroit at a premium of $301, equal to 101.67, a basis of 
about 4./95%. Dated Nov. 11925. Due $1,000 yearly from Oct. 1 1927 
te 1944 incl. 

SUDAN, Lamb County, Tex.—BOND ELECTION .—An election will be 
held to-day (Oct. 17) for the purpose of voting on the question of issuing 
$10,000 school bonds. 

SUTTER COUNTY RECLAMATION DISTRICT NO. 1,660 (P. O. 
Yuba City), Calif.—BOND DESCRIPTION.—The $950,000 6% coupon 
funding bonds purchased by the Bank of Italy of San Francisco—V. 121, 
Rj 1823—are described as follows: Denom. $1,000. Date July 1 1925. 

ue July 1 as follows: $100,900, 1935 to 1943 incl. and $50,000 tn 1944. 
Prin. and semi-anp. int. J. & J. payable in gold at the County Treasurer's 
office, Yuba City. Legality approved by Goodfellow, Ells, Moore & Orrick 


of San Francisco. 

Financial Statement. 
Appraised value of assessable land 
Authorized bonds 


$3,519.106 
999.750 
950 .000 
TENAFLY, Bergen County. N. J.—BOND SALE.—On Oct. 13 an issue 
of 4% % coupon or recistered funding bonds was awarded to H. L Allen & 
Co. of New York and the First National Bank of Tenafly, paving $62,635 50 
fer 882,000 st 0g pe pu b —- basis of about 4.61%. 
a pt. 925. ue on Sept. 1 as follows: $3,000, 1926 to 1930 incl.; 
$4,000, 1931 to 1941 incl., and $3.000, 1942. r 
» TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered the following bonds, aggregating $26,700: 
I 





Amount. Place. nt. Rate. Due. Date Req. 
$3,500 Callahan Co. C. 8. D. No. 45__.___.__- 5% 10-20 yrs. Oct. ad 
3,000 Dallas Co.C.8.D.No.45_...._.____. 6% Serially Oct. 8 
3,500 Throckmorton Co. C.8.D.No.4_____- 6% 5-20 vrs. Oct. 8 
2,000 Dawson Co. C. 8. D. No. 13__...____- 6% Serially Oct. 8 
3.600 Brascs Co. C. 8. D. No. 13........... 54% 1-10 yrs. Oct. 8 
4,000 Lampasas & Mills Cos. C.8.D.No. 21. __- 5-20 yrs. Oct. 10 
2,000 Navarro Co. C.8. D. No. 78_....____- 5% 1-20 vrs. Oct. 10 
1,400 Eastland Co. C. 8. D. No. 3________.. 6% Serially Oct. 10 
3,800 Montague Co. C. 8. D. No. 83 nu Serially Oct. 10 


BOND SALE.—On Oct. 10 the State Board of 


Education purchased the 
_ ~~ bonds, aggregating $38.800: f 


/ame— Interest. Amount. 
Bremond Independent School District...._____________. 5% $1.000 
Bowie County Common School District No. 4_______. 6% 2.500 
Bowie County Common Schoo] District No. 17____. 6% 4.500 
Bowie County Common Schoo! District No. 50_. - 6% 1,000 
Bowie County Common Schoo! District No. 58______. - 6F 1,000 
Braxos County Common School District No. 12_______. 54% 3.500 
Childress County Common School] District No. 19______ 5% 4.000 
Concho County Common School District No. 5......... 5% 2.500 
Erath County Common Schoo] District No. 19_._.______. 5% 1,500 
Eastland County Common Schoo] District No. 3_..___. 6% 1,400 
Houston County Common School District No. 15_____. 5% 2.400 
Lampasas & Mills Common County Line No. 21________ 5% 4.000 
Navarro County Common School District No. 78_..._._. 5% 2.000 
Shelby County Common School] District No. 4.________ 5% 2.000 
Stonewall County Common School District No. 16_____. 5% 2.000 
Throckmorton & Stephens Com. Co. Line C.8.D. No.4. 6% 3.500 


THOMAS TOWNSHIP SCHOOL DISTRICT, Oakland County, 


Mich.—BONDS VOTED.—At the election held on Oct. 9 (V. 121, p. 182%) 
the voters approved the issuance of $6,000 new school building bonds. The 
vote was 38 for to 1 against. | 


TONGONOXIE, Leavenworth County, Kan.—BOND SALE.—The 
Shawnee Investment Ce. of — has purchased an issue of $10,000 
—, bonds at par. ate July 1 1925. Denom. $500. Due 











TOPEKA, Shawnee County, Kan.—BOND SALE.—The Nation 
Bank of Topeka of Topeka purchased on July 21 an issue of $55,065 f 
4%% sewer construction bonds. at 101.55. ue in 1 to 10 years. In 
payable semi-annually. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—O 
Oct. 9 the $7 .000 5% coupon Main Street, Cortland and Bazetta Townshi 
improvement bonds, offered on that date (V. 121, p. 1709). were awarde 
to A. E. Aub & Co. of Cincinnati at a premium of $33, equal to 100.42 
a basis of about 4.89% Dated Nov. 11925. Due $300 April 1 and $50 
Oct. 1 1927, $500 Apr. 1 and Oct. 1 1928, and $1,000 Apr. 1 and $1,00 
Oct. 1 1929 to 1931 incl. 

ULYSSES, Butler County, Neb.—BOND SALE.—James T. Wacho 
& Co. of Omaha have purchased an issue of $17,000 4% % coupon bends 
Denom. $1,000. Date Oct. 11925. Due serially 1930 to 1946 incl. Int 
payable A. & O. 

UTICA, Oneida County, N. Y.—BOND SALE.—On Oct. 15 the twe 
following issues of coupon public impt. bonds offered on that date (V. 121 
p. 1823) were awarded to the Utica Investment Co. of Utica for $41.135.20 
equal to 100.32 for 4\%s, a basis of about 4.20% 
$28,000 fire station erection and equipment bonds. Date Sept. 1 1925 

Interest M.&S. Due $1,400 yearly from Sept. 1 1926 to 1945 incl 
Date Nev. 1 1925. Interest 


13,000 fire dept. equipment purchase bonds. 
M.&N. Due $1,300 yearly from Nov. 1 1926 to 1935 incl. 























































































VAN BUREN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Dayton R. R. )}, Montgomery County, Ohio.—BOND DESCRIP- 
TION The $225,000 4%% school bonds awarded to Halsey, Stuart & 


Co., Inc., of Chicago (V. 


121. p. 1489) are described as follows: ‘a ~ 
bonds in denom. of $1,000. ue€ 


Dated April 1 1925. Interest A. & O. 
Oct. 1 1926 to 1947. inclusive. ‘The bonds were purchased on April 18 and 
the price paid was 100.087. In the above reference the price paid for the 
bonds was incorrectly given as 100.87. 


VAN WERT SCHOOL DISTRICT (P. O. Van Wert), Van Wert 
County, Ohio.— BOND ELECTION .—At the November election $120,000 
school building bonds will be balloted upon. Bonds would mature $6,000 
yearly for a period of 20 years. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Oct. 17 by R. P. Davis, County 
Treasurer, for the following three issues of 5% tmprovement bonds: 
$3,000 Walter R. Goodwin et al. highway improvement Harrison Townshi 
bonds. Denom. $150. Due $150 each six months from May 1 
1927 to Nov. 15 1936, inclusive. 

9,400 Wm. J. Wright et al. highway improvement in Fayette Townshi 
bonds. Denom. $470. Due $470 each six months from May 1 
1927 to Nov. 15 1936, inclusive. 

14,000 Cleo Van Houtin et al. highway improvement in Fayette Townshi 
bonds. Denom. $700. Due $700 each six months from May 1 
1927 to Nov. 15 1936, inclusive. 

Dated Oct. 15 1925. Int. M. & N. 15. 


VINCENNES SCHOOL TOWNSHIP (P. O. Vincennes), Knox 

ounty, Ind.—BOND OFFERING.—Sealed bids will be received until 
3:30 p. m. Nov. 4 by J D. Boykin, School Trustee, for $95,000 44%% 
coupon school bonds. Denom. $1.000. Date Sept.'1 1925. Principal 
and semi-annual interest (J. & J. 15) payable at the First National Bank, 
Vincennes. Due $3.000 each six months from July 15 1926 to July 15 1936, 
inclusive, and $4 000 each six months from Jan. 15 1937 to July 15 1940, 
— Certified check for $1,000, payable to the School Trustee, re- 
quired. 


WALNUT GROVE SCHOOL DISTRICT, Sacramento County, 
Calif.—BOND DESCRIPTION.—The $50.000 5% coupon school bonds 
awarded to Peirce, Fair & Co., of San Francisco (V. 121, p. 1600) ata 
premium of $2,015, equal to 104.02, a basis of about 4.56%. are descri 
as follows: Denom. $1,000. Date Sept. 1 1925. Due $2,000 April 1 1926 
to 1950, inclusive. Interest payable A. & O. 


WARREN, Trumbull County, Ohio.—BOND SALE.—The $3,500 
5\%% coupon (city's share) Norwood Ave. storm water sewer bonds, offered 
on Oct. 5 (V. 121, p. 1600) were taken over by the City Sinking Fund. 
saad July 1 1925. Due on Jan. 1 as follows: $4,500, 1927, and $5,000, 


WARRICK COUNTY (P. O. Boonville), Ind.—CORRECTION.—In 
V. 121, p. 1489, we reported that J. F. Wild & Co. of Indianapolis had pur- 
chased an issue of $60,000 4%% Ohio Township road bonds. We now 
learn that this report is in error as the amount of the issue purchased was 
$16,000, which was awarded to them on Sept. 8 (see V. 121, p. 1377). 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND ELEC- 
TION.—The electors of Washington County will vote on the question of 
increasing the bonded indebtedness of the county by $2,000,000 for the 
purpese of highway improvement at the election on Nov. 2. 


WATERLOO SPECIAL RURAL SCHOOL DISTRICT (P. O. Water- 
loo), Lawrence County, Ohio.— BOND ELECTION .—On Nov. 3 $25,000 
non-fireproof schoo! building bonds will be submitted to the voters. The 
maximum number of years during which such bonds would run is 14 years. 
C. T. Weatherford, Clerk Board of Education. 


WATSON CHAPEL SPECIAL SCHOOL D'STR'CT (P. O. Pine 
Bluff), Jefferson County, Ark.—BOND SALE.—An issue of $35,000 
schoo! bonds was purchased by M.W. Elkins & Co. of Little Rock at 104.75. 


WAYNE, Wayne County, Mich.—BOND ELECTION.—On Oct. 31 
the voters will be asked to pass on the following two issues of bonds: 
$20,000 water main bonds. 

20,000 paving bonds. 


WEST HAVERSTRAW, Rockland County, N. Y.—BOND SALE.— 
On Oct. 13 the two issues of 5° coupon bonds offered on that date (V. 121, 

. 1824) were awarded to Farson. Son & Co. of New York as follows: 

10.000 motor fire apparatus bonds at 101.677. a basis of about 4.78%. 
Due $500 yearly from Oct. 1 1926 to 1945 inel. 

3,000 fire pump bonds at 100.592. a basis of about 4.81%. Due $500 
yearly from Oct. 1 1926 to 1931 incl. 

Dated Oct. 1 1925. 


WEST LAWN (P. O. Intervilla), Berks County, Pa.—BOND OFFER- 





ING.—Sealed bids will be received until 8 p.m. Oct. 21 by A. R. Hagg, 
Borough Secretary, for $40,000 44% street paving bonds. Denom. 


$1.000. Datea Sept. 1 Prin. and semi-ann. int. (M. & ©.) pavalee 
at Sinking Springs, Pa. Due on Sept. | as follows: $10,000, 1940, 1945, 
1950 and 1955. Certified check for 1% of the bonds bid for required. 
Legality approved by William Abbot Witman Jr. 


Financial Statement Oct. 7 1925. 


pT EE ASE OSTA Se eee $851,715 
FP. " t, ji £4 03g ease 1,600,000 
Total bonded debt (including this issue)...............----.- 50,000 
i RSs acca a i i i a 306 
CLR ESE TELE LLL ALLIEN IE SAE 16,500 


WHITLEY COUNTY (P. O. Columbia), Ind.--BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Oct. 23 by Herbert L. Ibrig, 
County Treasurer, for the following six issues of 444% coupon road impt. 


bonds: 

$4,200 Philip Le Fever, et al., highway in Union Township bonds. Denom. 
$2 . Due $210 each 6 months from May 15 1927 to Nov. 15 1936 
nel. 

4,800 Cleveland Linvill, et al., road in Smith Township bonds. Denom. 
£260. Due $240 each 6 months from May 15 1927 to Nov. 15 1936 
nel. 

5.920 Glenwood Groves, et al., highway in Troy Township bonds. Denom. 
$296. Due $296 each 6 months from May 15 1927 to Nov. 15 1936 
nel. 

9,200 P. H. McClain, et al., highway in Smith Township bonds. Denom. 
$460. Due $460 each 6 months from May 15 1927 to Nov. 15 1936 


incl. 
15,600 John W. Markwalder, et al., highway in Columbia Township bonds. 
Denom. $780. Due $780 each 6 months from May 15 1927 to Nov. 


15 1936 incl. 
Dated Sept. 151925. Interest M. & N. 15. 


WICHITA FALLS, Wichita County, Tex.—BOND ELECTION.—An 
election will be held on Nov. 10 for the pu of voting on the question 
of issuing the following bonds. aggregating $150.000: 

$300,000 sewage disposal bonds. 

75,000 sewer extension bonds. 
75,000 fire station bonds. 
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ILKES-BARRE, Luzerne County, Pa.—BOND SALE.—On Oct. 
$42,500 5% street paving bonds were awarded to local investors at 
ces ranging from par to 100.30. Denom. $500 and $1,000. Dated 
- 11925. Int. A. & O. Due Oct. 1 1930. 

n gi the notice of offering in V. 121, p. 1709 we reported that the 


ount of bonds to be sold on the above date would be $50,000, which was 
dently incorrect. 


ILMINGTON, New Castle County, Del.—BOND SALE.—On 
- 14 the $600,000 444% coupon (with orivilege of registration as to 
ncipal only or as to both principal and interest) sinking fund school bonds, 
- on that date—V. 121, B; 1824—-were awarded to Harris, Forbes & 
- of New York and Laird, Bissell & Meeds of Wilmington at 100.984, 
asis of about 4.41%. Dated Nov.21925. Dueas follows: $10,000, 
y 1 1944; $15,000 each six months from Nov. 1 1944 to Nov. 1 1963, 
-» and $5.000, May 1 1964. 


WOODBINE BOROUGH SCHOOL DISTRICT (P. O. Woodbine), 
pe 4 County, N. J.—BOND SALE.—Oh July 6 the $18,000 5% 
pon school bonds offered on that date—V. 121, p. 3352—were awarded 
the Baron De Hirsch Fund of New York. Dated June 1 1925. Due 
000 yearly on June 1 from 1927 to 1944, incl. 


OODBURY UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
mtral Valley), Orange County, N. Y.—BOND OFFERING.—Thomas 
Prescott, Clerk, Board of Education, wi!! sell at 12 m. Oct. 20 $10.000 
, hool bonds. Denom. $1,000. Dated Nov. 1 1925. Prin. and 
Mi-ann. int. . & N.) payable at the Central Valley Nationa! Bank, 
ntral Valley. Due Nov. 1 1954. Certified check for 2% is required. 
pled bids for the bonds may be submitted if desired. 


WRIGHTSVILLE BEACH (P. O. Wilmington), 

unty, No. Caro.—BOND SALE.—The $60. 

Ss offered on June 18 (V. 120, p. 3101) were awarded locally as 6s at 
Date June 1 1924. ue $2,000 yearly 1926 to 1955 incl. 


ANDOTTE, Wayne County, Mich.—BOND OFFERING.—Sealed 
is will be received until 8 p. m. (Eastern standard time) Oct. 20 by 
ward G. Been. City Clerk, for $61,652 5% (special assessment) paring 
inds. Dated Oct. 15 1925. Prin. and semi-ann. int. payable at the 
yandotte Savings Bank, Wyandotte. 


ORBA LINDA SCHOOL DISTRICT (P. O. Santa Ana), Orange 
unty, Calif.—BOND SALE.—The $50.000 5% school bonds offered on 

. 13 (V. 121, p. 1824) were awarded to the First National Bank of Ana- 
im at a premium of $2,202, ual to 104.40, a basis of about 4.63%. 
te Nov. 11925. Due $2,000 1930 to 1954 incl. 


ZEPHYRHILLS, Pasco County, Fla.—BOND OFFERING.—C. H. 

is, City Clerk, will receive sealed bids until 7 p. m. Nov. 2 for $52,000 
fe paving, water extension and light bonds. Denom. $1,000. Date 
pt. 1 1925. Due in 20 years. Prin. and int. pa able at the American 
ate Bank of Zephyrhills or at the National Park Bank, N. Y. C. at 
tion of holder. A certified check for $750 is required. 


Sener: __cnneenennaal 


New Hanover 
water works system 


ADA, its Provinces and Municipalities. 


EAST YORK TOWNSHIP, Ont.—BOND SALE.—On Oct. 5 Bell, 
uinlock & Co. and R. A. Daly & ©o., both of Toronto, bidding jointly, 
re awarded the following bonds offered on that date, at 99.34: 

30,345 65 5% 40-year serial sewer bonds. 

22,132 75 5% 40-year serial sewer bonds. 

2 lo “> 25-year serial school bonds. 

55,185 84 544% 10-year serial sidewalk and pavement bonds. 

65.071 00 544° 20-year serial sewer bonds. 

$2,067 76 5° 25-year serial hydro bonds. 

75,000 00 5% 25-year serial hydro bonds. 

Denoms. $1,000 and odd amounts. Dated May 1! and June 1 1925. 
in. and semi-ann. int. (J. & D.) (M. & N.) payable at the Bank of Nova 
totia, Todmorden Branch, Toronto. 

Tenders were as follows: 

all, Gouinlock & Co. and R. A. Daly & Co 


cLeod, Young, Weir & Co... He 
I a os ee its lls cetditles amen 
i Gf) Gp civGatbsethiaduddcddantdbasened bbeneedehooeenka { 


Financial Statement. 
sessed value for taxation __ Y $9.383,827 75 
t debenture debt aS ee 1,993 ,909 55 
lue of municipality's assets, Dec. 31 1924.....-.--..---.- 2,820,844 56 
Population, 20,290. Area, 3,700 acres. 





GRAND MERE, Que.—BOND SALE.—An issue of $153,000 5% 
serial bonds, due from 1926 to 1952, has been awarded to Mead & Co 
of Montreal, at 98.63, a basis of about 5.13%. Tenders were as follows: 
Mead & Co 98.63 | Rene T. Leclerc, Inc 98. 

98.53|The National City Co_______. 98. 
98.53 | Credit Anglo-Francais, Ltd____98. 


HALTON COUNTY (P. O. Milton), Ont.—BOND OFFERING.—Bids 


are invited up to 12 m. Oct. 20 for the purchase of $32,000 5% 20-Year 
highway bonds. W. Panton, Clerk. : 


HAMILTON, Ont.—NOTE SALE.—The Canadian Bank of Commerce 
was the successful tenderers for an issue of $625.000 6 months notes, dated 
Oct. 12 1925. The notes were offered to be sold at par and tenders were 
called for on the rate to be paid. The bid of the Canadian Bank of Com- 
merce was 4.7244%. Other tenders included the Royal Trust Co., 4.75% 
and Wood, Gundy & Co. 5.06%. 


L'ASSOMPTION, Que.—BOND SALE.—On Oct. 5 the $40,000 5% 
bonds offered en that date (V. 121, p. 1710) were awarded to Versailles, 
Vidricaire & Boulais, Ltd., of Sherbrooke at 99.63. Dated July 1 1925. 


ONTARIO (Province of).—PROVINCE TO ENTER MARKET BEFORE 
END OF YEAR.—Hon. W.H. Price, Provincial Treasurer, has announced 
that the Government would enter the money market before the end of the 
present year. He was not in a position to state how much money would be 
called for and what the terms of the loan would be, although it is anticipated 
that the flotation will be fairly large. 


QUEnES ROMAN CATHOLIC SCHOOL DISTRICT, Que.— 
BOND OFFERING.—The Roman Cathclic School Commissioners are 
inviting bids for the purchase of $525,000 30-year bonds. Alternative 
bids are asked for 4 and 5% bonds. No definite date for receiving 
tenders is contained in the official announcement. A. ©. Taschereau, 
Secretary-Treasurer. 


REVELSTOKE, B. C.—BOND ISSUE TO BE OFFERED SHORTLY .— 
An issue of $68.000 5% 17-year serial bonds will shortly be made by the 
City of Revelstoke. The money will be used for auxiliary power plant. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BOND SALES.— 
The following is a list of the school district bonds, according to the ‘‘ Financial 
Post" of Toronto dated Oct. 9, reported sold by the Local Government 
Board of the Province of Saskatchewan from Sept. 19 to Sept. 26: 

Blaine Lake No. 2571. $3,500 10-years 6%, Regina Brokerage & Inv. Co.; 
Highway 8. D. No. 4623, $3,500 10-years 6%, Regina Brokerage & Inv. 
Co.; Winmore 8. D. No. 4303, $4.2 yo ere 6%, Regina P. 8. Sinking 
Funds; Halcyonia 8. D. No. 1237, $1.4 10-years 6%, Melfort Sinking 
Funds: Hill View 8. D. No. 1541. $1,260 10-years 6%, ©. ©. Cross & Co., 
Regina; Tuttleford Village, $1,000 10- 6%%, C. C. Cross & Co., 
Regina; Hope Lodge R. T. Co., $450 7 years 7% . L. Morrison, Rosthern. 

BONDS AUTHORIZED.—The following, according to the same paper, 
is a list of school district bonds authorized by the Board during the same 


eriod: 

- Hawkeye No. 2963, $2,500; Pahonan No. 126, $1,500; Saskedge No. 
4632, $3,000: Kelstern No. 4610, $2,500; Cudworth R. T. Co., $725; 
Duval-Dunkeld R. T. Co., $850. 


SHELBURNE, Ont.—BOND SALE.—On Oct. 12 the $8,000 public 
school and $42,000 high school 5% 30-year annual installment coupon bonds 
offered on that date (V. 121, p. 1710) were awarded to the Municipal Bank- 
ers’ Corp., Ltd., of Toronto at 99.67, a basis of about 5.03%. Denom. 
$1,000. Dated June 8 1925. Int. payable annually. Bonds are guar- 
anteed by Dufferin County. 


TORONTO ROMAN CATHOLIC SEPARATE SCHOOLS, Ont.— 
BOND SALE.—On Oct. 9 the $100,000 5% 20-year coupon (registerable 
as to principal only) bonds offered on that date (V. 121, p. 1710) were 
awarded to Dyment, Anderson & Co. of Toronto at 99.158. Dated 
Sept. 8 1925. Int. M. & 8., payable in Toronto. Other bidders, all of 


Toronto, were: 

McCoo, Padmore & Co 98.02|J. A. G. Clarke & Co_...__.. 98.66 
Wood, Gundy & Co. ; McLeod, Young, Weir & Co., 
C. H. Burgess & Co Ltd 

Matthews & Co., Ltd 

Doherty, Easson Co,, Ltd... . 


TURTLEFORD, Sask.—BOND SALE,.—C. ©. Cross & Co. of Regina 
have been awarded $1,000 6% % bonds. Due in 10 years 
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$6,000.00 








We Specialize in 


City of Philadelphia 
3s 
34s 
4s 
4ljs 
Alps 
5s 
514s 
5148 


a o 
i t t to eed | 
Biddle & Henry dollars each, and bear interest, at not to. exceed 
104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Cali Canal 8437 


Town of Dodson, Montana 
ELECTRIC LIGHT BONDS. 


NOTICE I8 HEREBY GIVEN, That the 
Town of Dodson, Phillips County, Montana, will 
offer for sale at the office of the Town Clerk in the 
Town of Dodson, Montana, on TUESDAY, THE 
20TH DAY OF OCTOBER, 1925, AT THE 
HOUR OF EIGHT O’CLOCK P. M., its issue 
of electric light bonds amounting to six thousand 
(6,000) dollars. The first choice of said Town 
is that such bonds be Fg aa on the amortiza- 
tion plan, if bonds in this form can be sold and 
disposed of at a reasonable rate of interest, not 
to exceed six percent per annum; but if amertiza- 
tion bonds cannot be negotiated at sucb reason- 
able rate of interest advantageous to the said 
Town of Dodson, Montana, then the second 
choice of said Town is that serial bonds be issued 
in place of amortization bonds. Sueh bonds to be 

f the denomination of one thousand (1,000) 


on the Ist day of January and the ist day of 
July of each year; said bonds to bear date the 
lst day of October, 1925, due twenty (20) years 
after date, but redeemable at the option of said 


of issue. Principal and interest payable in lawful 
money of the United States at the office of the 
Town Treasurer of said Town, or at the option 








of the holder at the banking house of the Hanover 








National Bank in the City and State of New York. 
The money received from the sale of said bonds 
to be used for the pur of making additions to 





and improving the electric lighting and power 
system of said Town. 


The bids to be accompanied by a certified 





Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 
MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 


check drawn upon some State or National Bank 
in the State of Montana in the sum of three hun- 
dred (300) dollars, payable to the Town Treas- 
urer of the Town of Dodson, as a guarantee that 
the bidder will take and pay for said bonds as 
soon as the same are sign and ready for de 
livery. No bids can be received for less than 
par and accrued interest. The Council reserves 
the right to reject any or all bids. 


3y order of the Town Council of the Town of 
Dodson, Montana. 
Dated September 34 1925. 


(Town Seal) CARL LIVDAHL, Town Clerk. 











NEW LOANS 
$63,000 


The Town of East Granby, Conn., 
6% BONDS 


44 /€ 

Notice is hereby given that the Town Treasurer 
of the Town of East Granby will receive sealed 
proposals at the office of The Windsor Trust 
Company, in Windsor, Connecticut, until 
October 26, 1925, at 5 o'clock, P.M., for the 
purpose of the sale of the whole or any part of 
the following described bonds: 

Bonds of the Town of East Granby amounting 
to $63,000, with interest at 4%% per annum, 
payable semi-annually (June and December), in 
Thirteen (13) Series; the first twelve (12) Series 
maturing $5000 annually from December 1, 
1929 to December 1, 1940, and the last Series 
maturing $3000 on December 1, 1941, respectively. 

Payment in full must be made by certified 
checks and bonds will be delivered on December 
2, 1925 at the office of The Windsor Trust Com- 
pany, in Windsor, Conn. Proposals should be 
endorsed on envelope,— 

‘Proposals, Town of East Granby Bonds.” 
The right is reserved by the Town of East Granby. 
acting through its Treasurer, to reject any or al| 
bids. Bids should be made on the basis of $100. 

Proposals must be accompanied by certified 





PLDI 





Town at any time after ten years from the date | 





check payable to the order of the Treasurer of 
the Town of East Granby for 2% of the par value 
of the bonds bid for. On acceptance of bid or 
bids, all checks deposited will be returned to the 
depositors, except those of the successful bidders 
which will be held, considered and accepted as 
part payment for the bonds awarded and sold. 
Interest will not be allowed on deposit of success- 
ful bidders to date of delivery of the bonds. 
LOUIS A. BATES, Town Treasurer. 
East Granby, Connecticut. 
October 10, 1925. 





BALLARD & COMPANY 


Membere New York Stock Ezchange 
HARTFORD 


Connecticut Seourities 
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lassified Department 


POSITION WANTED 








Opening Desired 





to Learn Trading 





By young man, 25 years 
old, experienced in public 
accounting, some knowledge 
of bonds, excellent referen- 
ces — salary secondary to 
opportunity. Box B-6, Fi- 
nancial Chronicle, 90 Pine 
Street, New York. 














BANKING FIRM seeking to establish or develop 
ite industrial department can secure certified 











public accountant, member of New York Bar, 
authority on department store operation, with 
excellent contacts in both manufacturing and 
retail fields. Box A-i0, care of Chronicle 
(ae ea —— < 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 








Hibernia Securities Co,, Inc. 


Hibernia Bank Building, New Orleans 











New Yors Auante Dallas 
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Simply Selling Service 


A LL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 





to you. 
Acts as Adis as 
Ezecutor Trustee 
and , Under 
Admintstrator Acts as Transfer Agent or Registrar Mortgages 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NEW YORK 


PLAZA OFFICE 42ND ST. OFFICE 
Fifth Ave. & 60th St. Madison Av.& 424 8. 


Capital, Surplus and Undivided Profits over 38 Million Dollars 


Member Federal Reserve System 


























CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - $2,000,000.00 
Surplus and Undivided Profits, $18,260,724.65 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under co te mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 
EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolle 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Aset. Secretar) 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Seeretars 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN OCHAUNCEY EP HENRY W. de 8st 
J. PHELPS ARTHUR CURTISS JAMES WILLIAM vite ASTOR 
Oo fa *4ED wi M. KINGSLEY JOHN 8SLOA 
LYM J. GAG OGDEN MILLS FRANK L. POLE 
A WHITNEY OORNELIUS N. BLISS THATOHER M. pRows 
DWARD W. SHELDON WILLIAMSON PE 
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WANTED 


Copies of the 


‘‘London Economist’’ 
dated as follows: 


Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘“‘Chronicle” for an accurate resume 
of Cotton Facts. 














1918—April 20 1919—Mar. 15 
June 22 
Nov. 2 1920—Nov. 27) 
Nov. $ 
Dec. 14 1921—April 30 










Address Box X-100, 
Financial Chronicle, 
90 Pine Street, New York 





Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The results gratifying. 


The cost is moderate. 


Commercial & Financial Chronicle 


Telephones 
John 0514, John 0615, John 62805 


New Yerk Address 
90 Pine Street and 136-138-140 Front Street 
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Ohas. O. Oorn Paul Schwars 


| Ausuet Scbierenberg Frank A. Kimball Geo. H. McFadden & Bro. 


Corn, Schwarz & Co. COTTON MERCHANTS 


PHILADELPHIA 
COMMISSION MERCHANTS NEW YORK .- Cotton Exchange Building 
18 William Street New York 


Dealers in American, Egyptian and Foreign Cottons | 
FOREIGN CORRESPONDENTS 

MEMBERS OF 
New York Cotton Exchange 


Hibbert, pinlay & Hood, Li 
eters 4 pgmortatiqn et de p-ommmesion, Ta 
New Orleans Cotton poqhenge 
new York Prod 
York Coffee 4 be P tnear Exe ange 
Chicago 








an 


Gee. He MeFoad & B A , Got 
Johneas & Turner, Ler aac” Go enburs 


m's Cie. voor Import en Ex t, Rotterdam 
boned off Senie Juan Par y Cia 








Fac Milan 
ASSOCIATE MEMBERS OF Zellweger & he Zurich 
Liverpool Cotton Association Geo. H. McFaddenn South American Compa 


Inc., Lise, Peru 


n 
Geo. H. McFadden & Bro.’s Agency, Central Pp O. Box 56 , Usaka, Japen 























GWATHMEY & CO. 


Cetton Exchange Bid., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpoo! Cotton Association 



























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


“_tboral Advances Made en 
Cetton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA 
FALL RIVER GREENSBORO, N. C. 
PROVIDENCE, MEMPHIS, TENN, 


NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 


——— 





Established 1856 


H. Hentz & Co. 


N. ¥. Cotton Exchange Bldg. 
Hanover Square 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange, 
New York Cotton 7 
New York Ooffee & Sugar Exchange, Inc. 
New York rresups Exchange, 
Board of Trade, 

New Orleans Ootton Exchange. 
Winnipeg Grain Exchange. 

Associate Members 
Liverpool Cotton Agsociatien. 





W. R. CRAIG & CO. 
Merchants and Brokere 
COTTON 


Members New York Cotton Bschanev 
Bowling Green 0480 
60 Beaver St., New York 

















James Taicott, Inc. 
Founded 1854 
225 Fourth Ave., New York 


Oomplete factoring facilities fer 
Merchants, Manufacturers and 





Selling Agents. 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchang: 


New York Coffee & Sugar Exchange. Ine. 
New York Produce Ezchange 


=> — 

















USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(‘Opposite Inside Back Cover) 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 





Established Over 08 Years 











Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


i807 COTTON EXCHANGE BLDG 
NEW YORE 








Orders promptly executed in 


COTTON AND GRAIN 
Weekly Bulletin on the 
cotton market sent on requesi 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 





Members Liverpoo! Ootton Ass'n 
ottom Exchange Bldg. NEW YORE 








Consistent Advertising— 


is an economy and cuts the cost of selling, mak/ng 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity probleme ta 
a consistent manner. 
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J.S. BACHE & CO. 


Established 1892 


New York Steck Exchange 
Beard ef Trade 
New Yerk Oetton Exchange 
and ether leading Exchanges. 

48 Broadway 108 So. LaSalle St. 

SEW YORK CHICAGO 
Branches and correspondent cated 

in principal cities. 


Stochke—Bonde—Grain 
Cotton—Foreign Exchange 


and Seld fer Onash ef 
en Ocenservative Margin 





it 
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Private Wire Corr 
Baltimere umbus New Orleans 


a 


, "The Bache Review" sent on , 














Cities Service Securities 


and 
securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Mina. 
Boston, Mass. New Haven, Conn. 
Buffalo, N. Y. New Orleans, La 
Obicago, Ml. Philadelphia, Pa 


Ciacinnati, Ohie Pitteburgh, Pa 
Cleveland, Ohio Reading, " 
Detroit, Mich. 8t. Louls, Me. 


SECURI A pigment 
Henry L.Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 
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Pask & Walbridge 


Fourteen Wall Street 
New York City 


Power Bonds - Power Stocks 


Bank. Trust & Insurance Co. 
Stocks 


Canadian Securities 


Direct ?' ivate Wire 
to Montreal 


Olrect Private Phone Wires 
to H : tford. Conn. 
Providence. k.L. 
and Philadeiphia, Pa. 





Telephone Rector 4900 
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BONDS 
Government Municipal 
Real Estate Railroad 
Public Utility Industrial 
Vrtte for Current List | 























HORD,FITZSIMMONS & CO. 


HIGH GRADE BONDS 
137 South La Salle Street 


CHICAGO 





Emery, Peck & Rockwood 


Investment Securities - 


208 S. La Salle Street 
CHICAGO 
Milwauwee + Ry. Exch. 








CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C. 


FIRST NATIONAL 

BANK 
RICHMOND, VA. 

Sohn M. Miller, Jr., Pres't 


Capital & Surp\us 
$4,000,000 
Resources $30,000,000 




















OTIS & Co. 

Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Ghicege 
Cincinnati Columbus 








Akron ings Denver 











DYER, HUDSON & CO 


Successors to 
Oo. I. HUDSON & OO. 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 17800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assp 
New York Ooffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Department 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





| Quotations _ Statistics 


WE $ T ERN 
SECURITIES 


The 
International 


Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


MEMBER COMPLETE 
PEDERAL RESERVE PRIVATE WIRE 
SYSTEM SERVICE 





G. H. WALKER & CO. 


dembers New York Stock Ezchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO 








Central Unien Trust Co. of N. Y. 
Stock 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Steck Exchange 


INVESTMENT SECURITi£S 
of 
CONSERVATIVE 
CHARACTER 


1 P.W.CHAPMAN 8 COLINC, 





,| Members of Nee York & Besten Steck Bucbane es! 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENT» 


——--—_——— 











BONDS 
o> COMPANY 


67 West Monroe St., Chicago 
New York Philadelphia Milwaukee 
Boston Minneapolis 
































WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCOmPORATED 


76 West Monroe Street - Chicago 








66 Broadway New York 


i 116 S. Le Sale Bee 43 Cedar St.. 
CHICAGO egw YORE ~ 
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EDWARD B. SMITH & Co. 


5 NASSAU ST. 1411 CHESTNUT ST. 
NEW YORK PHILADELPHIA 


Members New York Inquiries invited for 
and Philadelphia High Grade Investment 
Stock Exchanges Securities 






































Points of Interest 


w York Ci 
os  —At the New York End 


One of New York’s oldest banks 


offers its services as an efhcient 





correspondent for firmly estab- 
lished banks and bankers in all 
parts of the country. 








ger Fs STOR ex ANK € OF “AMERICA 
Established over 130 years ago, the New THE B rs RI 
York Stock Exchange is the primary 


LL 
. St 
market for foreign and domestic securi- 
ties in the United States, and as such ESTABLISHED 1812 


is a vital part of our financial system. NEW YORK CITY 

Picture shows the New York Stock 

Exchange Building and new addition Capital, Surplus and Undivided Profits over $11,000,000 
at Wall and Broad Streets, New York. 





























Lee, Higginson & Co. 


44 State Street 


BOSTON 
NEW YORK CHICAGO 


Established 1848 


Investment Securities 


Foreign Trade Financing 


Higginson & Co. 


80 Lombard St., LONDON, E.C.3 
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INVESTMENT AND STATISTICAL 
INFORMATION 


regarding all 


Bank, Trust Co., Title and Insurance 
Stocks . 


We offer the following for investment: 


BANK STOCKS 


American Exchange-Pacific National 
Bank of the Manhattan Co. 
Chase National Bank 

Chemical National Bank 

Corn Exchange Bank 

First National Bank 

Hanover National Bank 

Mechanics &% Metals National Bank 
National Bank of Commerce 
National City Bank 

National Park Bank 

Seaboard National Bank 





INSURANCE STOCKS 


City of New York Insurance 
Continental Insurance 
Fidelity-Phenix Insurance 
Firemen’s Insurance Co. 

Franklin Fire Insurance 

Great American Insurance 
Insurance Co. of North America 
National Union Fire of Pittsburgh 
New York Casualty Co. 
Providence-Washington Insurance 
Rhode Island Insurance 
Westchester Fire Insurance 





Correspondence invited from 


TRUST COMPANY STOCKS 





Bankers Trust Company 

Bank of New York &% Trust Co. 
Central Union Trust Co. 
Equitable Trust Co. 

Farmers Loan &% Trust Co. 
Guaranty Trust Co. 

Irving Bank-Columbia Trust Co. 
New York Trust Co. 

Peoples Trust Co. 

Title Guarantee 6 Trust Co. 
United States Trust Co. 

United States Mortgage & Trust Co. 


REALTY, SURETY & 
MORTGAGE STOCKS 


American Surety Co. 

Bond & Mortgage Guarantee 
Home Title Insurance 

Lawyers Mortgage Co. 

Lawyers Title &% Guaranty Co. 
Lawyers Westchester Mtge. &% Title 
National Surety Co. 

N. Y. Title & Mortgage Co. 
Realty Associates 

U. S. Title Guaranty Co. 








banks, banking institutions, 


trustees, executors or individual investors interested in 
the purchase or sale of shares in Financial Institutions. 


Write for Folder “C-252” 


CLINTON 


2 Wall Street 


GILBERT 


New York 


Telephone Rector 4848 
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A Primary Source of 


Southern Securities 





Caldwell & Company have been active for many years in supply- 
ing banks, financial institutions and individual investors with the 
highest types of bonds issued in the South, and have assumed a 


natural leadership in these securities. 
Literally, ““We bank on the South.”’ 


Peculiar factors of rapidly developing resources and distance from 
Northern and Eastern finan@ial centers combine to place the well- 
secured obligations of Southern communities, corporations and 


building projects upon an exceptionally favored plane. 


A request will place your name or your institution’s upon our 


mailing list for regular monthly offerings of Southern securities. 


CALDWELL & COMPANY 


Investment Securities 


400 Union Street Nashville, Tennessee 


New York Nashville 


New Orleans 


Offices in Principal Cities 





























One of the 
Largest Banks 


in Paris 





The tollowke tabid gives the P. : 
Clesria. Bive yy ari f 1c 
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From the Paris edition of 
the New York Herald 


Among the forty-six principal 
banks in the Paris clearing house, 
the Paris Office of The Equi- 
table has ranked from twelfth 
to fourth in clearings during the 
past eighteen months. 


By using the foreign banking 
services of The Equitable you 
benefit by the prestige and good- 
will it enjoys among foreign 
banks and business men. 





“We enclose our check 
on The Equitable 
of Paris” 


If you are engaged in foreign business 

and carry an interest-bearing account with 

The Equitable’s office in Paris, you may— 
Enjoy the advantages of an American bank 


and be sure that your business abroad will be 
handled with American methods. 


Pay foreign bills by check, thus effecting a 
saving in interest. 


Estimate import costs on a definite exchange 
basis,thus eliminating the speculation involved 
in meeting future obligations. 


Buy Exchange to replenish your balance when 
you consider foreign rates to be most favorable. 


Establish a valuable local reference overseas. 
Secure first-hand trade and credit information. 


Save your traveling representatives time and 
trouble through our Foreign Travel Service 
Bureau. 


Send for our Booklet 


“When Your Bank Completes 
an Export Shipment” 


THE EQUITABLE 
TRUST COMPANY 
OF NEW YORK 
37 WALL STREET 


UPTOWN OFFICE IMPORTERS AND 
Madi on Avenue TRADERS OFFICE 
at 45th Street 247 Broadway 


LONDON PARIS MEXICO CITY 


Total resources more than $450,000,000 


























A RELIABLE SERVICE 
FOR BANKS 


in 


Unlisted Securities 


We Publish Weekly a 


Comprehensive Quotation Booklet 


which contains condensed descriptions of over 1,500 
representative unlisted and inactive issues, giving 
approximate high and low prices for the current 
year and quotations at the close of each week. This 
booklet, together with our “Investment Sugges- 
tions” and our list of “Special Offerings,” will 
be mailed regularly to Banks upon request. 


PYNCHON & CO. 


111 BROADWAY NEW YORK 


Uptown Office: Madison Avenue & 43d Street 


The Reokery 361 Broadway 
CHICAGO MILWAUKEE 
1 Drapers Gardens Exchange Buildings 

LONDON LIVERPOOL 


MEMBERS 


New York Stock Exchange Chicago Board of Trade 








New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 


Chicago Stock Exchange 
Winnipeg Grain Exchange 
Liverpool Corn Trade Association 


Associate Members Liverpool Cotton Association 








Boston 
Springfield 
Providence 
New Haven 


DIRECT PRIVATE 
Washington 
Atlanta 
Jamestown 
Chicago 


Waterbury Buffalo 
Philadelphia Rochester 
Baltimore Akron 


WIRE 


CONNECTI( 
Columbus 
Milwaukee 
Cleveland 
Detroit 


INS TO 


Grand Rapids 
Minneapolis 


St. Louis 








Los Angeles 
San Francisco 
Tacoma 
Seattle 
Toronto 
Montreal 


In addition, through affiliated private wire systems, we reach all other important cities in United States & Canada 





























THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
57 BROADWAY 


DEPOSITS (September 28, 1925) _. 


_.. 26,895,767 
478,031,888 


ALBERT H. WIGGIN 
Chairman of the Board and President 


DIRECTORS 


HENRY W. CANNON 


ALBERT H. WIGGIN 


Chairman of the Board 
and President 


JOHN J. MITCHELL 


President, Illinois Merchants Trust 
Company, Chicago, Illinois 


GUY E. TRIPP 


Chairman Board of Directors 
Westinghouse Electric & Mfg. Co. 


JAMES N. HILL 


DANIEL C. JACKLING 
President, Utah Copper Company 


CHARLES M. SCHWAB 


Chairman Board of Directors, 
Bethlehem Steel Corporation 


SAMUEL H. MILLER 
Vice-President 


EDWARD R. TINKER 
Chairman of the 
Executive Committee 
EDWARD T. NICHOLS 
Vice-President, Great Northern 
Railway Company 


NEWCOMB CARLTON 


President, Western Union 
Telegraph Company 


FREDERICK H. ECKER 
Vice-President, Metropolitan Life 
Insurance Company 


EUGENE V. R. THAYER 
E. Atkins & Company 


CARL J. SCHMIDLAPP 


Vice-President 


GERHARD M. DAHL 


Chairman Board of Directors, 
Brooklyn-Manhattan Transit Corp. 


ANDREW FLETCHER 


President, American Locomotive 
Company 


REEVE SCHLEY 
Vice-President 

H. WENDELL ENDICOTT 

JEREMIAH MILBANK 

HENRY OLLESHEIMER 
Vice-President 


ARTHUR G. HOFFMAN 
Vice-President, The Great Atlantic 
& Pacific Tea Company, Inc. 


F. EDSON WHITE 


President, Armour & Company 


ALFRED P. SLOAN, JR. 


President, General Motors 
Corporation 


ELISHA WALKER 
President, Blair & Co., Inc. 


MALCOLM G. CHACE 


President, Chace & Harriman, Inc., 
Boston 


THOMAS N. McCARTER 
President, Public Service Corpora- 
tion of New Jersey 


ROBERT L. CLARKSON 


Assistant to the President 





WE INVITE ACCOUNTS of Banks, Bankers, Corporations, Firms or 
Individuals on favorable terms, and shall be pleased to meet or correspond with 
those who contemplate making changes or opening new accounts. 


Through our Trust Department, we offer facilities as: Trustee under Corpor- 
ate Mortgages and Indentures of Trust; Depositary under re-organization and 
other agreements; Custodian of securities and Fiscal Agent for Corporations and 
Individuals; Executor under Wills and Trustee under Testamentary Trusts; 
Trustee under Life Trusts. 


FOREIGN DEPARTMENT 






































Hallgarten & Co. 


44 Pine Street 


New York 








Investment Securities 


Foreign Exchange 


Letters of Credit 








35 Throgmorton Street 105 South La Salle Street 
London, E. C. Chicago, Ill. 



































51 Wall Street 








Clark, Dodge & Co. 


Established 1847 


OUNDED seventy-eight years ago, we have con- 
tinuously conducted our business under the same 
firm name, and for over seventy-two years have been | 
located at our present address—Atlantic Mutual 
Insurance Company Building, 51 Wall Street. 


We specialize in Government, Municipal, Railroad 
and Industrial Bonds suitable for the needs of Indi- 
viduals, Trustees and Institutions. 


We underwrite security issues, act as fiscal agents and 
execute commission orders on the New York Stock 
Exchange. 


We are always prepared to furnish investors with 
statistical information and to submit for their con- 
sideration our recommendations of conservative in- 
vestment bonds and stocks. 


790 Broad Street, Newark, N. J. 



































New York 
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Board of Trustees 


JAMES C. BRADY 

JAMES BROWN 

GEORGE W. DAVISON 
JOHNSTON DeFOREST 
RICHARD DELAFIELD 
CLARENCE DILLON 
FREDERIC de P. FOSTER 
ADRIAN ISELIN 

JAMES N. JARVIE 
CHARLES LANIER 
WILLIAM H. NICHOLS, Jr 
DUDLEY OLCOTT 

W. EMLEN ROOSEVELT 
FREDERICK STRAUSS 
EDWIN THORNE 
CORNELIUS VANDERBILT 
JOHN Y. G. WALKER 
FRANCIS M. WELD 


WILLIAM WOODWARD 











| CENTRALUNION TRUST COMPANY | 
OF NEW YORK 


80 BROADWAY 
Fifth Ave. at 60th St 
Madison Ave. at 42nd St. 


Condensed Statement as of June 30, 1925 


ASSETS 


Cash on hand, in Federal Reserve Bank 


and due from Banks and Bankers___ $44,477 ,986.39 
United States Bonds___.......--__--- 48 979,397.62 
PES. Co cctnsacasavnescacea 11,754,706.52 
Loans and Discounts._..........-..--.- 179,498 060.68 
Short Term Securities................. 5,460 ,096.42 
Bonds and Other Securities__....._--- 6,171,074.90 
Stock in Federal Reserve Bank_____-_-_- 900 ,000.00 


Real Estate 


Customers’ Liability Account of Accept- 


*.* 


,295 000.00 


SE anunateeeadeeuwnauneneanunn 15,622 ,685.22 
Interest Accrued__--_-- Weabaweeadedaie 1 390,748.42 
(i ¢ * SE eres noone n $517 549,756.17 





LIABILITIES 
SEE iia ackeebeasenenkenameabeede $12,500 ,000.00 
DE can Jtananadnneon ceaeunes sane 17 500,000.00 
Unarviaed Prolite... .......-ccecces. 8 092,987.31 
DE 6 ccncsecdncrndsnedsusneeane 258 ,685 374.57 
Dividend Payable July 1, 1925.._-_-_- 750,000.00 


Reserve for Taxes and Interest Accrued- 055 ,997 .73 
Unearnea Discount...............-...-- 312,842.42 
at a eat wa 18,652 ,554.14 


— 


Acceptances - - - 


po | Ane : — -$317 549,756.17 





Capital, Surplus and Undivided Profits 
Over 38 Million Dollars 


Member Federal Reserve System 





| 
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BANKERS TRUST ComPANY 


New York 


Paris 


London 

















SPEYER & CO. 


ESTABLISHED 1837 


NEW YORK 
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AMERICAN & FOREIGN INVESTMENT SECURITIES 
FOREIGN EXCHANGE CABLE TRANSFERS 


LETTERS OF CREDIT 



































CHARTERED 1853 


“United States Trust Company of New York 


Nos. 45 and 47 Wall Street 








CAPITAL, 


$2,000,000 


SURPLUS AND UNDIVIDED PROFITS, 
$18,260,724 





EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, First Vice-President 
WILLIAMSON PELL, Vice-President 


WILFRED J : WORCESTER, Secretary ROBERT 8S. OSBORNE, Ass’t Secretary 
FREDERIC W. ROBBERT 


WILLIAM C. LEE, Ass’t Secretary 
Comptroller 
CHARLES A. EDWARDS. THOMAS H. WILSON, Ass’t Secretary 
Assistant Secretary WILLIAM G. GREEN, Ass’t Secretary 


ALTON 8S. KEELER, Ass’t Secretary 


Trustees 

JOHN A. STEWART, Chairman of the Board . 
FRANK LYMAN CHAUNCEY KEEP WILLIAM VINCENT ASTOR 
JOHN J. PHELPS ARTHUR CURTISS JAMES JOHN SLOANE 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY ; oe ‘ 
LYMAN J. GAGE OGDEN MILLS FRANK L. POLK 
PAYNE WHITNEY CORNELIUS N. BLISS THATCHER M. BROWN 
EDWARD W. SHELDON HENRY W. DE FOREST WILLIAMSON PELL 





Condensed Statement, July 1, 1925. 


RESOURCES 


Cash in Vault and in Banks $24 414,501.28 
Real Estate Owned 1 000,000.00 
Bonds and Mortgages 3,972,850.46 
Loans on Collateral - 49 539,212.50 
Bills Purchased - 3,762,307 .54 
New York City and other Bonds and Securities 14,695 ,297 .93 
Accrued Interest Receivable 479,848.74 


$97 864,018.45 








LIABILITIES 


Capital Stock $2,000,000.00 
Surplus 12,000 ,000.00 
Undivided Profits 6 260,724.65 
Deposits 76,079 948.59 
Reserve for Dividends 450,000.00 
Interest Accrued on Deposits 501,432.69 
Rebate Interest on Bills Purchased 8,212.52 
Reserved for Taxes and Expenses 563,700.00 








$97 864,018.45 
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BUILDING 
Ney, 


Ba 
Ew aes 


Investment Outposts tor 
the American Banker 


PRINCIPAL CORRESPONDENT OFFICES 


ALBANY 
Ten Eyck Buildir 
Telephone 6090 Main 


ATLANTA 


66 North Broad Street 
Telephone Walnut 5070-71 


ATLANTIC CITY 
Ohalfonte Block 
Telephone Marine 749 


BALTIMORE 


Charlies & Fayette Streete 
Telephone 7471 Plaza 


Boston 
30 Congress Street 
Telephone 8100 Main 


BuFFALO 
Ellicott 


uare Building 
Tel. (Bell 


2472 Seneca 


CHICAGO 
137 80. La Salle Street 
Telephone 7200 Randolph 


CINCINNATI 
4th National Bank Building 
Telephone 422 Main 


CLEVELAND 
Guardian Buildi 
Telephone (Bell) 763 Cherry 


DAVENPORT 
Putnam Buildi 
Telephone 7935 Main 


DENVER 
718 Seventeenth Street 
Telephone 1475 Main 


DETROIT 


First National Bank Bldg 
Telephone 9121 Cadillac 


HARTFORD 


U. 8. Security Trust Building 
Telephone 2-3175 


Houston 
First National Bank Bidg 
Telephone Preston 2465-6 


INDIANAPOLIS 


Fletcher Sav. & Tr. Building 
Telephone Circle 7800 


KANSAS CITY 
1017 Baltimore Avenue 
Telephone 2706 Main 


Los ANGELES 
513 West 6th Street 
Telephone 7051 Trinity 


LOUISVILLE, Ky. 
Marion E. Taylor Building 
Telephone Main 3384 


MEMPHIS 


Bank of Com. & Tr. Co., Bldg. 


Telephone (Postal) 119 
(Cumberland) 6-1083 


MILWAUKEE 
First Wis. Nat'l Bk. Building 
Telephone 2590 Broadway 


MINNEAPOLIS 
Builders’ Bacbange Building 
Telephone 0888 Atlantic 


NEWARK 
Kinney Building 
Telephone 1943 Market 


New ORLEANS 
Western Union Bldg. 
Telephone 6863 Main 


OMAHA 


First National Bank Building 
Telephone 3316 Jackson 


PHILADELPHIA 
1417 Chestnut Street 
Telephone 3400 Rittenhouse 


PITTSBURGH 
Union Trust Building 
Telephone 2980 Atlantic 


PORTLAND, ME. 


Chapman Building 
Telephone 6904 Forest 


PORTLAND, ORE. 
United States Nat'l Bank Bldg 
Telephone 9220 Broadway 


PROVIDENCE 


12 Westminster Street 
Telephone 3262 Union 





ROCHESTER 
Wilder Building 
Telephone 4464-5-6 Main 


San Dieco 
Union Building 
Telephone 264 Main 


San FRANCISCO 
Bush & Sansome Streets 
Telephone 921 Kearny 


SEATTLE 
Hoge wy OF 
Telephone 2254 Elliott 


St. Louis 
Boatmen’s Bank Bldg. 
Telephone 7140 Olive 


SAINT PAUL 
Merchants Nationa! BankjBldg. 
Telephone 0248 Cedarg 


WASHINGTON 
741-15th Street, N. W. 
Telephone 3176 Main 


WILKES-BARRE 
Miners’ Bank Building 
Tel. (Bell) 2120 Wilkes-Barre 


MONTREAL, CANADA 
205 St. James Street 
Telephone 6493 Main 


ToRONTO, CANADA 
10 King Street East 
Telephone 6120 Main 


2, ENG. 
_ ° wall 1737 


Lonpon, E. fC. 
No. 34 Bisho 
Telephone Lon 


COPENHAGEN, DENMARK 


16 Holmens Kanal 


GENEVA, SWITZERLAND 
1 rue de la Tour de lI'lle 
Telephone 51 89 


Tokio, JAPAN 
12 Nakadori Marunouchi ™ 
Telephone4§16154Marunoychi 


Offices in more than 50 leading cilies throughout the world 


11,000 miles of private telegraph wires 


THE NATIONAL CITY COMPANY 


Main OFFICE: 


National City Bank Building, New York 


Uptown Orrice: National City Building, 42nd Street at Madison Ave. 


Bonds 


Short Term Notes 
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Informative 
Investment Literature 





Booklet entitled ‘‘/nvesting to Conserve Your Estate’’ 


This booklet contains very complete information on the inheri- 
tance tax laws of different States and the varying rates of taxes 
imposed. The booklet also makes clear how a readjustment 
of security holdings often results in helping investors to solve 
this perplexing problem without sacrificing safety of principal, 
amount of income, marketability, or probability of increase 
in value. 


Booklet entitled ‘‘How to Invest Your Money’”’ 





This booklet, edited by experts in investment and finance, and 
issued by The Better Business Bureau of New York City, 
is to be regarded as an authoritative discussion of factors of 
uppermost importance in investing money with wisdom and 
discrimination. | 








General Investment Circular 


This circular is issued by us monthly for the convenience of 
investors interested in conservative Municipal, Railroad, 
Public Utility, Industrial, Foreign Government and Real 
Estate bonds. 


















HE above literature is supplemented by our facilities for analyzing 

for investors their security holdings and making suggestions as 
to any readjustments which may seem advisable from the stand- 
point of safety, marketability, income return or other pertinent 
factors. 











We invite your inquiries 


Redmond Co. 


31-33 Pine Street, New York 


Members New York Stock Exchange 








Philadelphia Baltimore Washington 









































Solving the Accounting Problems 


Financial Institutions 


HE ability of the Underwood Bookkeeping 

Machine to handle bank accounting so well has 
led to its installation in an increasing number of 
financial institutions. 


Here it is proving its worth on Transit Letters, 
Depositors’ Ledgers and Statements, Correspond- 
ents’ Ledgers and Statements, Trust Ledgers, Sav- 
ings Accounts—and other forms of national bank 
and trust company accounting. No matter how 
individual the accounting problem, the Underwood 
Bookkeeping Machine solves it satisfactorily. 

There is no obligation in learning how the 
Underwood Bookkeeping Machine will solve the 
accounting problems of your institution. 


Underwood Typewriter Co., Inc. 
Underwood Building, New York City 


Branches in all Principal Cities 


UNDERWOOD 
Bookkeeping Machine 























THe INEVITABLE “TYPEWRITER IS ‘HERE 
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MODERN BUSINESS EFFICIENCY DEMANDS IT 


O longer is it necessary to endure that 

thought-disturbing, nerve-racking tap- 
tap-tap of the typewriter. The New Model 
6 Remington-Noiseless has solved that prob- 
lem for all time. It is the only noiseiess 
writing machine. , 


This new machine has the complete four- 
row standard keyboard—the keyboard with 
which all operators are familiar. It has the 
light, natural touch which is universally de- 
sired by operators. Its action is surpassingly 
easy, which insures a great volume of work. 


And its work is beautiful—worthy of any 
user’s signature. Business efficiency demands 
noiseless typewriting; comfort demands it; 
human nerves demand it; health demands 
it. And the new Remington-Noiseless No. 6 
is the complete answer to this demand. 


From the standpoint of efficiency—in fair- 
ness to your employees and yourself—you 
should investigate this new machine. We 
shall gladly place a New Remington-Noise- 
less Model 6 in your office for examination 
without any obligation to you. 


REMINGTON TYPEWRITER CO., 374 Broadway, New York — Branches Everywhere 


Remington 


Typewriter Company of Canada, Limited, 


King Street West, Toronto 


New Remington-Noiseless 


WITH FOUR-~ROW STANDARD KEYBOARD 
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NINE BANKS IN ATLANTIC CITY 


Rendered Service to the “‘American Bankers’”’ 
(Aided by Forty-Eight Telautographs) 


Atlantic City Nat’l Bank Atlantic Co. Trust Company Chelsea Nat’l Bank 
Atlantic S. D. & Trust Co Equitable Trust Co. Guarantee Trust Co. 
Chelsea S. D. & Trust Co Marine Trust Co. Second Nat’l Bank 






and 


The Bankers were Telautographed at the following Hotels 


The “‘Ambassador”’ The “Breakers” 
The “Ritz Carlton”’ The “Dennis”’ 


Where 86 Telautographs are in Daily Use !! 






You saw them in operation there—You know their 


Value in ANY Bank—What about YOUR Bank? 





THE COST? 
28 Cents per Day fer Each Station Required 





Tellers to Bookkeepers — Direct — Secret — Silent 
and Instantaneous Transmission of Handwriting. 





ELIMINATES 
Errors Due to Misunderstanding —Shifted Responsibility 
AND 


Embarrassment of Depositors with Loss of Good Will!!! 


Send for Our Free Book “Friendly Service to Banks” (58 pages) 


Telautograph Corporation 


448 West 37th St. - New York City 


40 BRANCHES—SERVICE IN 210 CITIES 
Now Serving 600 Banks—-Some Since 1902 
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The bank’s ledger card 
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The depositor’s pass book Section of audit strip 


The National Bank-Posting machine provides a service for 
depositors that has never before been possible. It prints three 
records of each deposit or withdrawal. 


The Bank: 


1. Gets a more legible journal and 
ledger record. 


The Depositor: 


1. Knows that his record is exactly 
the same as the bank’s record. 


2. Has the control and protection 


afforded by locked totals. 


3. Saves time, money and _ space. 


2. Has a record of every transaction 
printed, in his passbook in plain, 
unchangeable figures. 





3. Gets more satisfactory service. 


4. Is protected against errors in his 
account. 


Eliminates unnecessary work. 


4. Gets a quick and accurate balance 
at the end of the day. 


A few of the users of National Bank-Posting Machines 


The 
The 
The 
The 
The 
The 


National City Bank 
Bowery Savings Bank 


Manufacturer’s Trust Co. 
Northern Trust Co. 


Mellon National Bank 
Union Savings Bank 


New York, N. Y. 
New York, N. Y. 
New York, N. Y. 
Chicago, Ill. 
Pittsburgh, Pa. 
Pittsburgh, Pa. 


The National Cash Register Company 


Dayton, Ohio 





























AMERICA’S 
Great Chemical Industry 


Makers of Indispensable Products 


HE DU PONT COMPANY is America’s great Chemical Industry. 


Every one of its many products is a chemical product and an indis- 
pensable product. 


Since 1892 du Pont Powder has been vital to the support and safety 
of our nation. Du Pont Explosives rend from mine and quarry the raw 
materials of industry, blast the way for railroad, canal and skyscraper, 
clear land for bigger crops. 


What the carpenter, the steel worker and the mason perfect, du Pont 
Paint and Enamels protect and beautify. In the factory they add light, 
in the home, health and cheer. 


The du Pont Company is now supplying and safeguarding our textile 
industries and essential American dyes. It is providing basic chemicals 
and chemical compounds to thousands of concerns which have brought 
their problems to its laboratories. 


The flexible window, the beautiful Ivory Pyralin toiletware and 
hundreds of other necessary articles are made of du Pont Pyralin. 


Du Pont Fabrikoid has freed a score of industries from the hamper- 
ing scarcity of leather. It is indispensable to the upholsterer, the 
bookbinder, the automobile and traveling goods manufacturer. It 
supplies a fundamental need. 


Du Pont Rayon has made for itself a distinct place in the industrial 
world. It is a new textile so closely resembling silk that it is difficult to 
distinguish between them. This, too, is a chemical product with cellu- 
lose as its base. It is used extensively in combination with other fabrics 
and in a vast number of new ways. 


Du Pont Duco Finish has solved the problem which has confronted 
the chemical industry of developing a finish for automobiles that would 
withstand exposure and service and retain a clean and new appearance 
for a longer period than any other known finish. It is composed in 
large part of a nitro-cellulose mixture and its development is a triumph 
of the chemical industry. Duco is adapted to almost any product 
requiring a lasting finish and color. 


Thus it is evident that the progress and expansion of the du Pont 
Company has been the logical development of a Great Chemical Industry, 
providing not only a variety of finished products, but the basic materials 
which are essential for the life of American industry. The seemingly 
unrelated products that carry the du Pont Oval are not strangers, but 
brothers in the same family. 


Throughout the 123 years of its existence, the du Pont Company 
has had as its constant aim the manufacture of products based on chem- 
ical science which are unquestioned leaders in their respective fields, 
and to serve its customers so that these products may be used most 
etficiently and most economically. 





E. I. du Pont de Nemours & Co., Inc. 


WILMINGTON, DELAWARE 






























REPUTATION for understanding the needs of 


banks and for taking good care of their requirements 
is one of the Seaboard’s most prized possessions. 


Our 


especially valuable. 


have found our investment. service 


We 
But we do have unusual facilities for obtaining specific in- 
formation about investments. This information, free from 
our self-interest, Seaboard customers can have for the asking. 


customers 
have no securities for sale. 


The SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 





BROAD AND BEAVER STREETS 


115 BROADWAY 24 EAST 





i5STH STREET 





















STATEMENT 


At the Close of Business on September 30, 1925 


A consolidation of 


The Bank of New York 


Short Term Securities 

Other Bonds and Stocks 

Real Estate Mortgages 

Demand Loans on Collateral 

Time Loans on Collateral 

Bills Receivable 

Accrued Interest, etc 

Customers’ Liability, Account of Acceptances 
Banking Houses 

Overdrafts 


New York Life Insur- 
& Trust Com- 
pany which has 
specializedin Personal 
Trusts since 1830. 


ance 


LIABILITIES 
CAPITAL, Capital 
Surplus and Undivided Profits 
SURPLUS Dividend Payable October 1, 1925 
Deposits 
and Annuity Fund 
Interest due Depositors, Taxes, etc 
UNDIVIDED Acceptances 
PROFITS Other Liabilities 
Foreign Exchange 
over Foreign Bills of Exchange sold with our endorsement 
$16,000,000 








which has been en- ASSETS 

gaged in Domestic Cash on Hand, in Federal Reserve Bank, and due from Banks 
x . and Bankers 

and Foreign Banking Exchanges for Clearing House, and other Cash Items 

since 1784 and the United States Bonds and Certificates 


$12,490,239.08 
47,618,458 .80 
6,382,259.41 
6,651,791.64 
11,234,219.34 
1,672,945.11 
8,060,118 .53 
15,491,936.96 
20,586,679 .84 
569,073.13 
6,027,017.14 
3,354,921.46 
116,808.97 


$140,256,469.41 


$4,000,000 .00 
12,689,057 .60 
200,000.00 
113,408,346.58 
1,322,114.96 
479,323.57 
7,426,192.93 


5,403.94 
726,029.83 


$140,2566,469.41 








Main Office 
52 Wall Street 


Foreign Department 
48 Wall Street 























Bank of New York & Crust Co. 


Madison Avenue Office 
at 63rd Street 































Empire Crust Company 


MAIN OFFICE: 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: 
580 FIFTH AVENUE, Corner 47th Street 


HUDSON OFFICE: 
1411 BROADWAY, Corner 39th Street 


LONDON OFFICE: 
28 CHARLES STREET, S. W. 


This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 











Goldman, Sachs & Co. 


30 Pine Street 
New York 





Investment Securities 


Commercial Paper 





Commercial Credits & Foreign Exchange 


Travelers Letters of Credit 
available in all parts of the world 








421 Chestnut St. 137 So. La Salle St. 14 Montgomery St. 
Philadelphia Chicago San Francisco, Cal. 


60 Congress St. 411 Olive St. Hoge Building 
Boston St. Louis Seattle 





























A. G. Becker & Co. 


Bonds 


Commercial Paper 


137 South La Salle Street, Chicago 111 Broadway, New York 


ST. LOUIS SAN FRANCISCO SEATTLE PORTLAND 























THE CORN EXCHANGE BANK 


WILLIAM AND BEAVER STREETS 


and Branches located throughout Greater New York 


Enterprising enough to be Progressive 


Conservative enough to be Safe 


Capital and Surplus, - - - - $23,000,000 


In addition to its regular banking service, the Corn Exchange 
Bank can act as your Executor or Trustee, issue Letters of Credit 
and Drafts on Foreign Countries, and rent you a Safe Deposit Box. 






























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street, New York 





Dealers in Foreign Exchange. 
Import and Export Letters of Credit. 
Travelers Cheques and Credits. 


Orders executed on N. Y. Stock Exchange 
and in Foreign Markets. 


Every form of International Banking Service 








LAZARD FRERES 


120 Broadway 
NEW YORK 





LAZARD FRERES & CIE, Paris 


5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., (London) Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





























A. ISELIN & Co. 


Members New York Stock Exchange 


Investment Securities 


36 WALL STREET 
NEW YORK 

















100 YEARS OF COMMERCIAL BANKING 


CHATHA 
pHENIX 


CHATHAM 
__ EST.1850 










A Nation-Wide Service 





= Waly . . . . 
ares We invite the business of dis- 
ESsT.isi2 
PHENIX 





criminating Banks Bankers 


and Trust Companies of 


NiniowaL gant the United States 
TRUst comPANY 


Executive Offices 


149 Broadway Branches: Battery to Bronx 
New York City 





Resources Over a Quarter Billion Dollars 

















HARVEY FISK & SONS 


MEMBERS NEW YORK STOCK EXCHANGE 


120 BROADWAY 
NEW YORK 




















W. A. HARRIMAN & CO. 


INCORPORATED 


39 Broadway, New York 


PHILADELPHIA CHICAGO 
BUFFALO SYRACUSE 























FOUNDED 1832 CABLES ‘“Turnure 


LAWRENCE ITURNURE & Co. 


64 Wall Street, New York 


P. 0. Boz 100 W all Si eet Station 


Current Accounts Foreign Exchange 
Import and Export Credits 


Purchase and Sale of Merchandise on a Commission basis 
Dealers in Cuban Securities 


Selling Agents for Producers and Shippers of Raw Sugars 
MEMBERS 
New York Stock Exchange New York Coffee and Sugar Exchange, Inc. 
CORRESPONDENTS IN EUROPE 
LONDON: Midland Bank, Ltd. PARIS {Banque de Paris et des Pays Bas 


Heine & Cie. 
MADRID: Banco Urquijo BARCELONA: Banco Urquije Catalan 



























F.S. SMITHERS & Co. 


ESTABLISHED 1857 


BONDS 
INVESTMENT SECURITIES 


19 Nassau Street New York City 








George H. Burr & Co. 


Commercial Paper 
Investment Securities 





120 Broadway New York 
Boston Scranton St. Louis 
Philadelphia Cleveland Minneapolis 
Hartford Chicago Kansas City 


Correspondents 


George H. Burr, Conrad & Broom 


Los Angeles San Francisco 
Portland, Ore. Seattle 








LAGE & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


160 Broadway, 208 So. La Salle St., 
NEW YORK CHICAGO 
































To The Officers 


past and present, and the many others who have so unselfishly worked 
for the upbuilding of the Trust Company Division of the A. B. A., we 
tender our thanks and congratulations on the occasion of this, the 29th 
meeting of our Division. Organized in St. Louis in 1896, it has grown 
to a position of influence and leadership which not only reflects great 
credit, but which brings increasing responsibilities as well. This Com- 
pany avails of the present occasion to renew its offer of service to out-of 
town Trust Companies. Their inquiries and requests will receive prompt 
and courteous attention. 


Main Office: 55 Cedar Street 


Branches: 
BROADWAY AT 73D STREET Mapison Ave. atv 74TH St. 
125TH STREET AT STH AVE. LEXINGTON AVE. AT 47TH ST. 


UNITED STATES 


MORTGAGE & TRUST COMPANY 
New York 














































A Sound Common Stock For Permanent 
Investment— Now Yielding Over 9% 


Cities Service Company Common Stock is a security you can safely buy and keep—and | 
you get, at its current price, a yield of more than 9%. Its high investment character is | 
established by a long record of substantial earning power and consistent growth in two 
essential industries—public utility and petroleum. 


Annual earnings available for Cities Service Company’s Common Stock and reserves 
over the last ten years have averaged 32.39% on the Common Stock outstanding, ranging 
from a minimum of 13.04% to a maximum of 61.67%. 


When you buy Cities Service Common Stock you are investing in a holding corporation 
which has more than 100 subsidiaries engaged in a diversity of public utility and petroleum 
operations. Total assets of the organization have steadily increased until they are 
to-day in excess of $550,000,000. 


As a permanent investor in these common shares you should enjoy great advantages from 
the continued growth of the Cities Service organization. 





Write for circular C-3 and full information 
concerning this exceptional 9‘, investment. 


& Company 


) New York 


PRINCIPAL CITIES 


























DOMINICK & DOMINICK 


Established 1870 


Members New York Stock Exchange 


BONDS PREFERRED STOCKS NOTES 


New York 
115 Broadway 


Cincinnati 
414 Walnut Street 





EST. 1870 


Private Wires to Principal Cities 








THIRTY FIVE YEARS 
of 


PERSONAL ATTENTION TO Trusts, Check- 


ing Accounts and _ Individual Problems 


FULTON TRUST COMPANY 


of NEW YORK 


Established October 21st, 1890 


OFFICERS 
EDMUND P. ROGERS, President 
CHARLES M. VAN KLEECK, Vice-President 
ARTHUR J. MORRIS, Vice-President 
PERCY W. SHEPARD, Secretary 
JOHN A. MACK, Assistant Secretary 
HAROLD P. SPURR, Assistant Secretary 


BOARD OF DIRECTORS 


Lewis Spencer Morris, Chairman 


Lispenard Stewart Arthur J. Morris 
Charles S. Brown Charles M. Newcombe Warren Cruikshank 
Henry K. Pomroy Robert L. Gerry William G. Ver Planck 
J. Roosevelt Roosevelt Edward De Witt Edward C. Cammann 
Robert Goelet John D. Peabody Bernon S. Prentice 
Frederic de P. Foster Charles M. Van Kleeck Edmund P. Rogers 
Alfred E. Marling Stanley A. Sweet Franklin B. Lord 
Howland Pell George F. Butterworth Howard Elliott 


149 BROADWAY Member Federal Reserve System 














BONDS AND UNLISTED STOCKS 


Our Bond Department solicits inquiries in We Specialize In 





uncurrent Railroad 1 Industrial Bonds. 
neurrent Railroad and Industrial Bonds Power, 
- Gas and 
Our Unlisted Stock Department is prepared . 
at all times to trade in over-the-counter Electric 
stocks. Companies Securities 


DUNHAM: 


Established 1911 


Hanover Square New York 
Telephone Broad 1766 
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MUNICIPAL NOTES AND BONDS COMMERCIAL PAPER 
BANK, TRUST AND INSURANCE CO. STOCKS 


CURTIS & SANGER 


Members 
New York and Boston Stock Exchanges 


33 Congress St. 49 Wall St. 
BOSTON NEW YORK 








HATHAWAY & CO. 


Successors to Hathaway, Smith, Folds & Co. 


45 Wall Street, New York 


Commercial Paper 


CHICAGO BOSTON ST. LOUIS 
SAN FRANCISCO BUFFALO RICHMOND 
SEATTLE CLEVELAND PITTSBURGH 
PORTLAND ATLANTA PHILADELPHIA 

SPOKANE DENVER HARTFORD 











Guaranteed Railroad and Telegraph Co. Stocks 
also HIGH-GRADE INDUSTRIAL and UTILITY 
PREFERRED STOCKS 


Ezempt from the Normal Federal Income Taz, and, in most of the States, from Personal Taz.. 











Descriptive List of Offerings on Application 


5 NASSAU STREET, NEW YORK 
" TELEPHONE 2780 RECTOR 
a 0 Members of New York Stock Exchange 











ALDRED & CO. 


40 Wall Street NEW YORK CITY 




















WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street Union Trust Bldg. 
NEW YORK PITTSBURGH, PA. 














KISSEL, KINNICUTT & CO. 


Investment Securities 


14 WALL ST. THE ROOKERY 
NEW YORK CHICAGO, ILL. 














Chas. D. Barney & Co. 


Members New York Stock Exchange 





Investment Securities 





Members American Bankers Association 
Members Investment Bankers Association 


15 Broad Street 1428 Walnut Street 


New York Philadelphia 
Winston-Salem, N. C. 
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J.S. BACHE & CO. 


Established 1892 





Members: 
New York Stock Exchange 
Chicago Board of Trade New York Cotton Exchange 
and other leading Exchanges 


42 Broadway 108 So. La Salle St. 
NEW YORK CHICAGO 


Branches and correspondents located in principal cities. 














Historic Madison Square—once New 
York’s most exclusive residential cen- 
ter—then the very heart-of the city’s 
hotel and theatre life—now devoted 
mainly to business; is the geographical 
center of the special district served 
by this bank. 


Bond Department - Foreign Department 


Trust Department 


GARFIELD 
NATIONAL BANK 


FIFTH AVENUE 


WHERE ZORD STREET 
CROSSES BROADWAY 


New York 









































FINCH, WILSON & CO. 


Members of the New York Stock Exchange 


Equitable Building, 120 Broadway, New York 


STOCKS AND BONDS 


Bought and sold for cash, or carried on conservative terms 


Inactive and unlisted securities 
Inquiries Invited 
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GREEN, ELLIS & ANDERSON 


MEMBERS NEW YORK STOCK EXCHANGE 


INVESTMENTS 
100 Broadway, New York 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg Miners Bank Bldg. 
PHILADELPHIA, PA. 
Packard Bldg. 














. ne 





Keeping Trade Currents Moving 


From San Francisco, Chicago, London, Cairo, Tokio—from 
every commercial center of importance in this country and the 
globe— currents of trade flow toand from and through New York. 





For nearly three-quarters of a century, our institution, at this 
great intersection of world highways, has helped to promote 
American commerce. 


Possessing complete banking, investment and trust service, 
ample resources and connections that are world-wide, the 





Irving-Columbia offers every facility for transacting business, 
local, intersectional and international. And constant informa- 
tion on business conditions, both at home and abroad, gives 
to the handling of each transaction that quality of under- 
standing so important to the customer’s interest. 


IRVING BANK-COLUMBIA TRUST COMPANY 
NEW YORK 














L 








Bertron, Griscom & Co., Inc. 
INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
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We Specialize in 








Peninsular Telephone Company 
(FLORIDA) 


First Mortgage Sinking Fund 6% Bonds due Jan. 1, 1931 
First Mortgage Sinking Fund 6% Bonds due Jan. 1, 1943 
Convertible Debenture 612% Bonds due April 1, 1934 


7% Cumulative Preferred Stock 


Common Stock 


COGGESHALL & HICKS 


Members New York Stock Exchange 


128 Broadway 


New York 








Prince & Whitely 


Established 1878 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Chicago Board of Trade 


Stocks—Bonds—Grain 


MAIN OFFICE 


25 Broad St., NEW YORK 


Tel. Broad 6321 


CHICAGO CLEVELAND AKRON 
208 8. La Salle St 1438Union Tr. Bidg 206 Ohio Bldg 


Tel. Wabash 7881 Tel. Cherry 3750 Tel. Main 4928 


NEW HAVEN N. Y. BRANCHES NEWPORT 
181 Church St Hotel St. Regis 33 Bellevue Ave 
Tel. Pioneer 3600 Tel. Plaza 3408 Tel. 1096 
& 
East 44th St 


Tel. Vanderbilt 4611 


Private wires to principal cities 




















Our wide connections and affiliations 
enable us to offer our depositors and 
correspondents a broad Circle of Service 
and frequently effect marked economies 


AMERICAN 
TRUST 
COMPANY 


Broadway at Cedar Street 
New York City 


Brooklyn Jamaica 
Long Island City 



































- 


= 


SCHAFER BROS. 


Established 1860 


Members New York Stock Exchange 





Investment Securities | 











| Equitable Building 120 Broadway, New York 




















The Bank of Anited States 


NEW YORK, N. Y. 


Member Federal Reserve System 


Resources Over $70,000,000.00 


Foreign Exchange 
Domestic and Foreign Letters of Credit Issued 
The steady and consistent growth of this bank is evidence of its constant attention to every 
detail of banking service. A thoroughly organized foreign department is equipped to handle 
all classes of foreign financial transactions. 


Accounts of Banks and Bankers Invited 























Kings County Almost As Large 
Trust Company As Manhattan 


342 to 346 Fulton Street, Phe population of Brooklyn IS prac- 
tically equal to that of Manhattan 


Borough of Brooklyn, well over 2,000,000. In some 
City of New York respects Brooklyn is the most im- 
portant borough of the metropolis. 
z The First National Bank, estab- 
Capital, $500,000.00 . | Sri ad 1852. ore uple S ii big place in 
Surplus, $4,000,000.00 the business and financial life of its 

— ‘ ommunity. 

Undivided Profits, $630,000.00 init dais in MAIR Ss 
‘ CoOnee ons o 0 if IUSINESS 


Brooklyn Us¢e the 


OFFICERS 
JULIAN D. FAIRCHILD, President 


JULIAN P. FAIRCHILD Vice-President I 








WILLIAM J. WASON, JR Vice-President 
HOWARD D. JOOST __. Vice-President NA IONAL BANK 
J. NORMAN CARPENTER - Vice President ™ 
ALBERT I. TABO Sepeaaes —OF BROOKLYN 
ALBERT I. TABOR Assistant Secretary 
CLARENCE E. TOBIAS Assistant Secretary ’ 
stablishec 59 
ALBERT E. ECKERSON Auditor Established 1852 
Brooklyn New York | 
The Kings County Trust Company 
offers to its depositors every facility eosiiiuen mas ages case : | 
A JOSEP it *residen 
and accommodation known to modern JOHN W. WEBER, Vice-President 
banking. If you are not already avail- pL ag A. — fi 
.s ‘ Ja i ashier ‘ 
ing yourself of the advantages offered FRED. W. KRUEGER, Assistant Cashier it 


by this Institution, the Kings County RUSSELL. O. ISIS, Aammans Case 


" . AUSTIN TOBEY, JR., Assistant Cashier 
Trust Company will be glad to have JOHN W. BARGFREDE, Asst. Cashier 


| 
WILLIAM J. AHERN, Trust Officer. 
you open an account. 






































Your New Jersey Business— 


The service which the National Newark and Fssex Banking Company renders 
as New Jersey Correspondent to Banks and Trust Companies of the country 
rests on three factors: 
Financial Strength—as the largest Organization—every modern bank- 
National Bank in the State. ing facility including a Trust De- 
Prestige—as the oldest bank in partment equipped to handle every 


New Jersey. kind of fiduciary business. 


National Newark & Essex Banking Company 


NEWARK, N. J. 
New Jersey’s Oldest Bank and Largest National Bank 


Established 1804 








THE CONTINENTAL TRUST COMPANY 


S. DAVIES WARFIELD, PRESIDENT 
BALTIMORE, MD. 








Invites the Reserve Accounts 
of 
State Banks & Trust Companies 

















Exceptional Facilities 
for 


Handling Bills of Lading 
Drafts & Other Collections 





Correspondence Invited 





CAPITAL, $1,350,000 
SURPLUS, 1,350,000 


CONTINENTAL BUILDING 

















SUTRO BROS. & CO. 


Members New York Stock Exchange 


120 BROADWAY, 
NEW YORK 


34 STATE ST., 
ROCHESTER, N. Y. 


DOMESTIC AND FOREIGN SECURITIES 


LONDON AGENTS: 


PEARSON BLOCK 
AUBURN, N. Y. 


SPECIAL CORRESPONDENTS IN 
PHILADELPHIA 





LONDON COUNTY, WESTMINSTER & PARR’S BANK 


NATIONAL PROVINCIAL AND UNION BANK OF 
ENGLAND 


R. RAPHAEL & SONS 


SAN FRANCISCO 
DETROIT 
MONTREAL 
OTTAWA 























THE TRUST COMPANY 
OF NEW JERSEY 


At Journal Square 
Station 


MAIN OFFICE: 


8 Minutes from 
Cortlandt Street 
20 Minutes from 


Tue Trust COMPANY 


or New JERSEY 


BUILDING 34th Street, 
New York 
JOURNAL SQUARE 12 Minutes from 
Newark 


Jersey City, N. J. 
via Hudson Tubes 





4 Conveniently Located Branches 
in Hudson County 


Statement at Close of Business June 30, 1925 





Resources 

i 2 CD... ans nanan caeih adele ewewe nawsrke $18,862 ,773.35 
Bonds and Mortgages. - BP, 5 oe) 13 744,389.71 
United States Government, County ‘and Municipal Bonds_- 3,847 ,788.88 
gg ee ee Se ee -ueeemy ae 6 ,695 ,918.87 
UG Se eee epee eee 9 826,681.53 
Real Estate and Banking Houses.- ------ ey ee 786 ,049.29 
Main Office Building..._.......-------- shina ats tase Cin wae i haansio 966 ,231.69 
Cther Meni Petete...........«s- feats phawed anne omnes 627 ,157.38 
2 ere... de ccbettwebne one ta a aweewewinee 134,395.00 
Se cn nied od ce GeCNRENE Dhaene aenmenn whee 153,729.86 
Cash on Hand and in Bank_______--. Re ae eee 5 354,088.22 
I ns os te cote si wy hee - eC eNeNe bea waeee See 503 ,006 .46 

$61,502,210.24 

Liabilities 

Capital____._.---- (nvehdnhaoknus Daan =i _.....  $2,500,000.00 
Surplus - -- - cadena mike eee iovpanawws 1,750 ,000.00 
Undivided Profits faa Bee 842 621.22 
Deposits - - - —_ ee saccccsnsne GOL 
Other L iabilities.____- cave 62,588.47 

$61,502,210.24 


Transacts a General Banking Business 
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MorrRISTOWN I RUST CoMPANY 


MORRISTOWN, N. J. 


Capital $600,000 Surplus and Profits $1,000,000 Deposits $8,500,000 


Pays Interest on Cheque and Time Accounts 
Executes Trusts - Settles Estates 
Safe Deposit and Storage Vaults 








23 YEARS OF STEADY GROWTH! 


Deposits 1902 $124,000 
Deposits 1925 $12,500,000 


New Jersey’s Twelfth Largest Trust Company 


THE PLAINFIELD TRUST COMPANY 
PLAINFIELD, N. J. 











_ PATERSON NATIONAL BANK 


PATERSON, N. J. 


United States and State Depository 
Capital - $1,200,000 


Surplus and Profits . - $1,000,000 
Deposits over - - - $15,000,000 


ELMER Z. HALSTED, President 
DANIEL H. MURRAY, V.-Pres.&Cashie 
CHAS. A. TSCHOPP, Asst. Cashier 
GEORGE V. HOPPER, Asst. Cashier 





JOHN W. GRIGGS, Chairman of Board 
JOHN L. GRIGGS. Vice-President 
FRED. LABAUGH Asst Vice-Pres 
WILLIAM M. TUTTLI Asst. Cashier 


Quick remittances and small charges 


ACCOUNTS AND CORRESPONDENCE INVITED 








THE MECHANICS’ TRUST COMPANY OF NEW JERSEY 
BAYONNE - NEW JERSEY 


Only Banking Institution in New Jersey that clears through the New York Clearing House 


OFFICERS DIRECTORS 








DE WITT VAN BUSKIRK, President 
CHRISTIAN B. ZABRISKIE, Vice-President 
FREDERIC C. EARL, Vice-President 
WM. R WILDE, Treasurer & Trust Officer 
MAX MORALLER, Secretary 
W. J. DALY, Asst Treas. & Sec’y 
F. J. VAN ORDER, Asst. Treasurer 


ORGANIZED 1886 
Assets $11,000,000 


WILLIAM G. BESLER 
JOSEPH BRADY 
CHAS. A. DANA 

H. B. DEMBE 
WILLIAM DONALD 
FREDERIC C. EARL 

CHARLES H. HAMPTON 

CLARENCE M. SCH WERIN 
DE WITT VAN BUSKIRE 
CHRISTIAN B. ZABRISKIE 


Branch Office 
33d STREET & BROADWAY 





Main Ovrics, Sra St., Barorne 
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BANK OF MONTCLAIR 


MONTCLAIR, N. J. 
Resources over $6,000,000.00 
Thrift Department 4% Checking Department 2% 


Trust service of every character for 
individuals, corporations and estates 


THOMAS W. STEPHENS, President 


ANSON A. VOORHEES, Vice-President PERSONETTE G. BALDWIN, Asst. Cashier 
EDWARD H. HOLMES, Vice-President & Cashier JAMES LORD, Asst. Cashier 

JOHN A. BARBEN, Asst. Cashier E. E. LANGE, Asst. Trust Officer 
KENNETH R. SOVEREL, Asst. Cashier JAMES S. HUME, Auditor 








PASSAIC NATIONAL BANK AND TRUST COMPANY 


PASSAIC, N. J. 


Capital . $1,500,000 
Surplus and Profits 1,894,000 


Deposits _. over 22,000,000 
Total Resources over 27,000,000 


ACCOUNTS INVITED 














THE FIRST NATIONAL BANK OF HOBOKEN 


Hoboken, N. J. 


OFFICERS 
W. W. YOUNG, President 
PALMER CAMPBELL, Vice-President WM. H. DE VEER, Cashier 
HERMAN GOELZ, Vice-President WM. MULLER, JR., Assistant Cashier 
DIRECTORS 
Palmer Campbell Louis Ferguson . C. Humphreys, M.E., E.D., Se.D., 
Vice-President Vice-President, Ferguson Bros. Mfg. Co. LL.D. 
President, Hoboken Land & Impt. Co. President, Stevens Inst. of Technology 
Wm. W. Young, G. E. Zippel, Express and Milk Traffic 
Andrew Fletcher President pet, Bap j Ww 
President, American Locomotive Co. Archibald 0. 1 a 1M ew Lackawanna & West- 
Albert C. Wall, Lawyer, rconiba enry : 4 
Wall, Haight, Carey’ & Hartpence President, Nat'l Bank of North Hudson edwin f. Trersion B. Davis Co 
Carl M. Bernegau Henry A. Gaede Stanley M. Rumbough 
Vice-President, Keuffel & Esser Co Gaede & Gaede 


Treasurer, White Metal Mfg. Co 
Oldest Bank in Hoboken - Established 1857 


Resources $14,000,000 


Commercial & Savings Deposits - Safe Deposit & Storage Vaults 
Acts as Executor & Trustee 











Commercial Trust Company of New Jersey 


Jersey City, New Jersey 
Capital, Surplus and Profits over $4,400,000 


General Banking and Trust Business Interest Paid on Cheek Accounts 
Four Per Cent. Interest on Savings Deposited in Special Deposit Department 
OFFICERS 
WILLIAM J. FIELD President GEORGE LETTERHOUSE Asst. Trust Officer 
JAY 8. PERKINS Vice-President and Trust Officer WALTER J. CONNOLLY. .-- _Asst. Treasurer 
ROBERT 8. CARMICHAEL Vice-President EBEN C. HASLETT " Asst. Secretary 
WM. V. TOFFEY, 2nd nei Secretary & Treasurer EDWARD GROTH Asst. Secretary 
; FIVE CORNERS BRANCH: 
GROVE STREET BRANCH EDWARD HENN..- _.. Vice-President 
J. HENRY CASTEN -- Vice-President  ¥RANK PRATT .__.....----------------Asst. Treasurer 
fo yi: ee ae Asst. Treasurer JOHN E. BROWN...-. . ___..-...-Asst. Secretary 
SAFE DEPOSIT VAULTS 
Member Federal Reserce System Member Northern N. J. Clearing House 


























HOWE, SNOW & BERTLES 


Incorporated 


New York Chicago Detroit Grand Rapids 























The Securities of Ohio Corporations 


which include those of many companies that are vital factors in the great industrial structure of the United States, 
have attracted investment capital from probably every state in the Union. 


In our Cleveland office we have maintained for years an Ohio Securities Department, devoted exclusively to Ohio 
securities, listed and unlisted, which is now being used by investors in all parts of the country. 


It is supplemented by offices in Cincinnati, Columbus, Toledo and Akron, Ohio, private_wire connections, and member- 
ships in the Cleveland, Cincinnati and Columbus Stock Exchanges 


Through this department we offer a highly specialized service in Ohio securities 


OTIS & CO. 


Established 1899 


CLEVELAND 


New_York Chicago Detroit Cincinnati Denver Columbus Toledo Akron Colorado Springs 


MEMBERS: New York, Cleveland, Cincinnati, Columbus, Chicago and Detroit Stock 
Exchanges, New York Cotton Exchange and Chicago Board of Trade. 








TIFFT BROTHERS 


Members New York Stock Exchange 


INVESTMENT SECURITIES 





THIRD NATIONAL BANK BUILDING 
SPRINGFIELD, MASSACHUSETTS 


Agricultural National Bank Building 
PITTSFIELD, MASS. 











SPRINGFIELD NATIONAL BANK 


SPRINGFIELD, MASSACHUSETTS 


HENRY H. BOWMAN, President 
ROBERT W. DAY, Vice-President RALPH P. ALDEN, Vice-President 
WALLACE V. CAMP, Cashier PHILIP S. BEEBE, Asst. Cashier 
ERNEST J. WHEELER, Asst.Cashier ALVIN W. GRAY, Asst. Cashier 
Capital 
SURPLUS AND UNDIVIDED PROFITS 1,100,000.00 
DEPOSITS 13,000,000.00 


Collections on Springfield and vicinity handled promptly and at low rates 
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UTICA—“The City of Homes” 


TATURAL advantages and resources have contributed much to Utica’s 
4 ‘steady growth and increasing prosperity. Today over 100,000 happy 
and industrious people are supported by its diversified industries. 


HESE people and industries are served by the Citizens Trust 
Company, the largest Commercial bank in Central New York. 


Capital and Surplus CITIZENS Resources over 


$2,000 ,000.00 TRUST COMPANY Twenty Million 
UTICA, N. Y. 


















When You Have Business 
with Central New York 


you wish to deal with a bank that 
knows Central New York. 


Utica Trust & Deposit Company 
has been continuously in the ser- 
vice of Central New York for over 
25 yearsand does know the district. 


Credit and business information 
will be furnished promptly to 
customer banks in any part of 
the country. 


UTICA TRUST 
& DEPOSIT COMPANY 


UTICA NEW YORK 














‘ 
i! 




























UTICA NATIONAL BANK & TRUST COMPANY 


A Progressive Bank in a Progressive City 


Capital and Surplus __... $1,200,000 
Assets Over ___. | _$7,000,000 
OFFICERS 
WALTER JEROME GREEN MICHAEL H, CAHILL 
Chairman of the Board President 
J. STUART FRAZER GEROGE C. BERG, Jr. HIGHLAND C, MOORE 
Vice-President Asst. Cashier Asst. to the President 
HARRY W. CLARKE GEORGE 8S. GLASS JOHN H. DAVIS 
Second Vice-Pres., & Cashier Asst. Cashier & Credit Manager Asst. Trust Officer 


Collections handled efficiently and promptly for correspondents. 
106-112 Genesee Street, UTICA, NEW YORK’ 
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of Philadelphia 


Broad and Chestnut Streets 


The Real Estate Trust Co. 
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John A. McCarthy, Trust Officer 











seen e kee os Foe eS $3,131,200 
Surplus and Undivided Profits . . . . $4,359,000 


Solicits Deposits of Firms, Corporations and Individuals—Interest Allowed 


Is fully equipped to handle all Business pertaining to a Trust Company, in 
ite Banking, Trust, Real Estate and Safe Deposit Departments 


George H. Earle, Jr., President Edw. S. Buckley, Jr., Treasurer 
S. F. Houston, Vice President Edward Y. Townsend, Secretary 


Edgar Fetherston, Asst. Treas. Robt. D. Ghriskey, Asst. Sec. and Asst. Tr. Officer 


Directors 
George H. Earle, Jr. Samuel F. Houston John Gribbel Gustavus W. Cook 
Frank C. Roberts George Woodward, M.D. Louis J. Kolb John A. McCarthy 


Cyrus H. K.Curtis Bayard Henry J. Wallace Hallowell R. Livingston Sullivan 




















THIRD NATIONAL BANK 


PHILADELPHIA 


A Commercial Bank in a Commercial Centre 


Capital, $1,000,000 Surplus and Profits, $1,400,000 


LEWIS R. DICK, President WM. T. TOMLINSON, Assistant Cashier 
G. BRINTON ROBERTS, Vice-President RAYMOND R. BOSWORTH, Assistant Cashier 
WM. B. VROOMAN, Vice-President HERBERT S. WHITE, Assistant Cashier 
W. CLIFFORD WOOD, Cashier RUSSELL L. WELLIVER, Assistant Cashier 
This bank occupies the busiest corner in Philadelphia, and is fully equipped 
to give prompt and satisfactory service in the collection of drafts, notes or 


other items, and will give the personal attention of its officers to any matters 
of banking entrusted to its care. 

















West End Trust Company 


Broad Street and South Penn Square 
PHILADELPHIA, PA. 
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Capital and Surplus - $4,000,000 
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Receives Deposits 
Acts as Executor, Administrator, 


Guardian, Trustee, Agent 
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Sells Foreign Exchange, Travelers’ 
Letters of Credit, Express Checks 
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Maintains an Up-to-date Safe Deposit Department 
and a Storage Department for Trunks and Packages 
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Manages Real Estate, Collects Rents, etc. 


Lends Money on Approved Collateral Security 





We Shall Be Glad to Serve You 














ESTABLISHED 1873 


CAMDEN SAFE DEPOSIT AND TRUST COMPANY 


CAMDEN, N. J. 


Capital - » ¢ - = - - - - $500,000.00 
Surplus - - - - - - - - - - 1,000,000.00 
Undivided Profits - - - - . - - 366,844.00 
Deposits - - - - . - - - - 12,350,000.00 


Trust Funds - - - - - - - - 24,000,000.00 


Well equipped for the settlement of estates, care of trust funds and other financial business. 


EPHRAIM TOMLINSON, President 
W. J. SEWELL, JR., Vice-President 


JOSEPH LIPPINCOTT, Treasurer JOSEPH S. KERBAUGH, Assistant Treasurer 
F. HERBERT FULTON, Secretary JOHN H. ANNIS, Asst. Trust Officer 
FRANK S. NORCROSS, Trust Officer GEORGE REYNOLDS, Solicitor 




















FIDELITY [TRUST COMPANY 


PHILADELPHIA 
325 Chestnut St. 1431 Chestnut St. 6324 Woodland Ave. 


CAPITAL $5,200,000 SURPLUS $16,000,000 


| Member Federal Reserve System 
Funds Held in Trust More Than $360,000,000 


Pays Interest on Deposits 
Executes Trusts of Every Description 
Securities and Valuables taken for Safe Keeping 
Wills Safely Kept Without Charge 


WILLIAM P. GEST, President 
J. C. NEFF, Vice-President T. H. ATHERTON, Vice-President 
W. G. LITTLETON, Vice-President GEO. H. KYD, Treasurer 
S. W. COUSLEY, Secretary 


DIRECTORS 


WILLIAM P. GEST, DANIEL B. WENTZ, 


EDWARD WALTER CLARK, — >> Wuets ae ty. oa CARTNEA 
SORN ©. JENKS, iy me EAR! &B. PUTN M 
EDWARD T. STOTESBURY, yee 
MC tne : va ROBERT K. CASSATT, 
RRIS R. BOCKIUS, yak d Ply <) SAMUEL M. CURWEN, 
SAMUEL T. BODINE, Verse / LAMMOT DU PONT. 
JONATHAN C. NEFF, SS & SAU J. D. WI SOR, JR. 
SIDNEY F. TYLER, Le L. H. KINNARD 

















PHILADELPHIA 
TRUST COMPANY 








Capital, $1,000,000 
Surplus, 5,000,000 
Trust Funds, 214,726,211 








Henry G. Brenawe, President 
Franx M. Harpt, Vice-President J. Carvin Wauuace, Treasurer 
T. Extwoop Frame, Vice-President Henry L. McC oy, Secretary 
Nextson C. Denner, Vice-President and Trust Officer 


DIRECTORS 
Edward T. Stotesbury Thomas 8. Gates J. Howell Cummings 
Levi L. Rue A. G. Rosengarten Henry G. Brengle 
W. W. Atterbury Ledvard Heckscher Charles Day 
Samuel M. Vauclain Benjamin Rush William A. Law 
J. Franklin McFadden Arthur H. Lea Samuel M. Curwen 


415 Chestnut Street :: :: Broad and Chestnut Streets 
PHILADELPHIA 

















HARPER & TURNER 
Investment Bankers 


Stock Exchange Building 
Philadeiphia 
530 Spruce Street 439 Penn Street 
Scranton Reading 








Reilly, Brock & Co. 


INVESTMENT 
SECURITIES 


1607 WALNUT STREET 
PHILADELPHIA 


6 East Fayette St. 24 Broad Stree 
BALTIMORE, MD. NEW YORK 











THE LAND TITLE AND TRUST COMPANY 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 
Capital, $3,000,000 Surplus and Profits, $12,000,000 


Deposits received upon which interest is allowed 
Titles to real estate insured 
Loans on mortgages and approved securities 
Trusts executed 


Safe Deposit Boxes rented in burglar-proof vaulte 


President 
WILLIAM R. NICHOLSON 


Vice Presiden: Vice-President and Treasure 
EDWARD H BONSALL LEWI8 P. GEIGER 
Secretary Trust Officer 
LOUIS A. DAVIS CLAUDE A. SIMPLER 
DIRECTORS: 

Wisse BR. Nicmo.rson Joux W. Broct Eowasep H. Bonsatt Grorecs D. Wipsxer Gaornes W. Evaine, Ju 
Bewar R Guouurr Ratra H. Norra FPesperice J. Guierer Evucaexws W. Far Cravus H. K. Ovsew 
Sauvas 8. Suan Jossra E. Wipsxss Wittiam M. ELaKine Percival E. Fosapsgsnz Epesn G. Cross 
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INCORPORATED 1871 


GUARANTEE TRUST ano SAFE DEPOSIT CO. 


316, 318 and 320 
Chestnut Street 
Philadelphia 


WEST-PHILA. BRANCH 
9 Seuth 52d St. 


CENTRAL BRANCH 
1415 Chestnut Street 


SAMUEL F. HOUSTON, President H. W. GOODALL, Vice-President 
HOWARD E. YOUNG, Treasurer and Secretary 























THE FOURTH STREET 
NATIONAL BANK of Phila- 


delphia has exceptional facili- 


ties to meet all your banking 


requirements and solicits your 


business 

















THIS COMPANY FOR 54 YEARS 


has functioned in all forms of Trust 
Company service 
DIRECTORS 


W. FREDERICK SNYDER 
CAPITAL $ 500,000.00 President 
SURPLUS (EARNED) eae: E. pees 
$3 000,000.00 tetirec 


SypNEY L. WriGHT 
S. L. and W. R. Wright 
Joun B. Stetson, JR. 
Director John B. Stetson Co. 
JAMES DoBSsON 
J. and J. Dobson, Inc. 


Wituiam P. BarsBa 
Director, Girard Nat’l Bank 


CHARLES S. CHILD 
of Wilson & Bradbury, Inc. 
WALTER T. BrRapLey 
Walter T. Bradley Co. 
JACQUES L. VAUCLAIN 
\ ice-President 
Baldwin Locomotive Works 
Davip T. FLEISHER 
S. B. and B. W. Fleisher 
WiLtt1aM Henry SNYDER 
Attorney-at-Law 
THOMAS D. SULLIVAN 
Terminal Warehouse Company 
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THE COMMERCIAL NATIONAL BANK 


HIGH POINT, N. C. 


CAPITAL, SURPLUS & PROFITS - $1,200,000.00 
Total Resources - 10,000,000.00 


J. ELWOOD COX, President 
Kk. B. Steed, Asst. Cashier 


(. M. Hauser, Vice-Prest. 
V.A.J. Idol, V.-Pres. & Trust Officer W.T. Saunders, Asst. Cashier 
(. H. Marriner, Cashier J. W. Hiatt, Asst. Cashier 
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EQUIPMENT [Rust CERTIFICATES 





WE SPECIALIZE IN 
RAILROAD EQUIPMENT 
TRUST CERTIFICATES 











Bank 
of NORTH AMERICA’ 
TRUST COMPANY 


Member Federal Reserve System 
PHILADELPHIA 












































The Oldest Title Insurance Company in the Werld 


THE REAL ESTATE TITLE INSURANCE AND TRUST COMPANY 


of Philadelphia 
517 Chestnut Street Packard Building 
(Opposite Independence Hall) Fifteenth & Chestnut Sts. 
RECEIVES DEPOSITS BECOMES SURETY 


INSURES TITLES EXECUTES TRUSTS 
Member of the Philadelphia Clearing House 


CAPITAL, SURPLUS AND PROFITS - - - - - 


OFFICERS 
A. KING DICKSON OAKLEY COWDRICK EDWARD E. PAXSON 


DANIEL HOUSEMAN 

Vice-Pres. & Treas. Vice-Pres. & Trust Officer V.-Pres. & Mer. Title Dept. V.-P. & Real Est. Officer 
JOHN H. FAIRLAMB HAROLD L. McKAIG AARON L. DEETER WILLIAM McKEE, JR. 
Ase’t Secretary Aes’t Mer. Title Dept. 


Ase’t Treasurer 
S. EUGENE KUEN, Title Officer 


- = $6,100,000 


FRANCIS A. LEWIS 
President 
LE FEVRE W. DOWNING 
Sec’y & Aast. Treas. 


Ass’t Trust Officer 


DIRECTORS 
William H. Shelmerdine William Wood Charles T. Quin Henry M. DuBois George McCall Cc. 8. W. Packard 
Howard A. Stevenson Samuel M. Freeman John A. Rigg Francis A. Lewis Isaac W. Roberts George H. Frazier 
Frank H. Moss Walter A. Rigg Owen J. Roberts Francis A. Lewis, 3rd 


Charlies W. Weish 


Trust Funds kept separate and apart from Assets of Company $24,448,234.10 
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ROBERT V. FLEMING, 
Vice-President & Cashier 


WILLIAM J. FLATHER, 
Vice-President 


c. C. GLOVER, JR. 
Vice-President 


AVON M. NEVIUS, 
Vice-President 


GEORGE O. VASS, 
Vice-President 


H. G. HOSKINSON, 
Vice-President 


GEORGE O. VASS 
Assistant Trust Officer 





CHARLES C,. GLOVER, 
Chairman of the Board 


MILTON E., AILES, 
President 


EARLE M. AMICK, 
Assistant Cashier 


F. G. BURROUGH, 
Assistant Cashier 


NELSON B. O’NEAL, 
Assistant Cashier 


B. GWYNN DENT, 
Assistant Cashier 


GEORGE F. RAINEY, 
Assistant Cashier 


RAYMOND G. MARX, 
Auditor 


I. J. ROBERTS, 
Secretary to the President 


Trust and Legal Department 


FRANK J, HOGAN 


General Counsel and Trust Officer 


GEORGE M, McKEE 
Assistant Trust Officer 


The Riggs National Bank 


OF WASHINGTON, 


Resources Over $38,000,000 


We invite your business, and will welcome any visitors to Washington 
bearing bankers’ letters of introduction. 

















RESOURCES 


JANUARY, 1912 
$62,934.56 


JANUARY, 1913 
$181.388.81 


JANUARY, 1914 
$289 .127.33 
JANUARY, 1915 
$391 656.39 


JANUARY, 1916 
$519,863.37 


JANUARY, 1917 
$821,460.75 


JANUARY, 1918 
$1,088,536.27 


JANUARY, 1919 
$1,634 ,298.68 


JANUARY, 1920 
$2,193 ,944.95 


JANUARY, 1921 
$3 .0O8S4,963.59 


JANUARY, 1922 
$3,628 598.49 


JANUARY, 1923 
$4,514,460.83 


JANUARY, 1924 
9,935,250.26 
JANUARY, 1925 


$7,278,180.28 


AUGUST 31, 1925 


$8,712,313.74 





GUARANTEED INCOMES 


The value of our service is accurately shown by the growth 
of our Institution 


OFFICERS 


W. B. IRVINE, Chairman of the Board 
Managing Vice-President, National Bank of W. Va.; Treas. & Director, Industrial 
Savings & Loan Co.; President, Farmers National Bank of Claysville, Pa.; Treas- 
urer, Wheeling Rotary Club; Ex-President, West Virginia Bankers’ Association; 
President, Wheeling Association of Credit Men 


D. A. BURT, President 
Director, Wheeling Bank & Trust Co.: Director, Dollar Savings & Trust Co.: 
Director, Wheeling Steel Corporation; Director, C. & P. Telephone Co.; Hazlett 
& Burt; Director, Hazel-Atlas Glass Co.; Director, Wheeling Mold & Foundry Co. 
Director, Wheeling Chamber of C ommerce 


HOWARD SUTHERLAND Vice-President 
Vice-President, Hambleton & Co., Baltimore, Md.; Director, Valley Supply Co., 
Elkins, W. Va.; President, Greenbrier Land Co., Elkins, W. Va.; former U. 8 
Senator from West Virginia. 


F. S. RISLEY, Secretary and Treasurer 
Formerly Chief Examiner, Federal Reserve Bank, Philadelphia; State Bank Ex- 
aminer for the State of New Jersey; Examiner, War Finance Corporation, Wash- 
ington, D.C. 
F. J. WEIS, Assistant Secretary 
Formerly Credit Manager, Morris, Mann and Reilley, Chicago, Il 


DIRECTORS 
WHEELER H. BACHMAN A. L. KING 
Wheeling, W. Va. Wheeling, W. Va. 
E. A. BRAST JOHN MARSHALL 
Parkersburg, W. Va Parkersburg, W. Va 
R. E. BREED FRANK A. REID 
New York City New Yor 
D. A. BURT HOWARD E. REED 
Wheeling, W. Va Pittsburgh, Pa. 
HARRY W. GEE RICHARD B. SCANDRETT, JR 
Wheeling, W. Va New York City 
JAMES W. GOOD HOWARD SUTHE RLAND 
Chicago, Ill. Elkins, W. Va. 
W. B. IRVINE A. C. WHITAKER 
Wheeling, W. Va. Wheeling, W. Va. 


Securities approved by and deposited with State Departments, 
$6,472,500.00, insuring faithful performance of our contracts. 


FIDELITY 


INVESTMENT ASSOCIATION 


WHEELING, WEST VIRGINIA 
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MARYLAND TRUST COMPANY 


N. W. Corner Calvert and Redwood Sts., Baltimore, Md. 
Capital, $1,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 





OFFICERS 
L. 8. ZimueRnmaNn, President RosertTson GRiswo cp, 
CARROLL Vaé Ness, Vice-President Vice-President & Trust Officer 
Jenvis Spencer, Jar Jaues B. Binv, Secretary & Asst Treasurer 
Vice-President & Treasurer Gro. WV. Coutiars, Asst Secy. & Asst Treas. 
DIRECTORS 
ALBERT BERner Joux T. Hitt Ricsargp H. Taomrsox 
meaner Canaere YB Reuss  peenand + Se Wastes 
. . a 
B. HOWELL Griswoun, Je Jauee L. SeLiMaN Agtnor G. Wa.tineron 
RosertTson GRiswoip J ravisSep -c RR. Hunxar B. Witcox 
Ricuargp Gwinn Tasopogs E. Staave L. 8. Zimupaman 





Correspondenc’ and Interviews Invited 











CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
13 SOUTH STREET 


Capital, Surplus and Profits over $5,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corporations and Indi- 
viduals, Transfer Agent and Registrar. Depositary under plans of reorganization. 
Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and 


Agent, being especially organized for careful management and settlement of estates 
of every character. 


Fireproof building with latest and best equipment for safety of contents. 


Safes for rent in its large fire and burglar proof vault, with spacious and well 
lighted coupon rooms for use of patrons. 


Securities held on deposit for Out of Town Corporations and Persons. 


DIRECTORS 
H. WALTERS, Chairman of Board JOHN J. NELLIGAN, President JOHN W. MARSHALL, Vice-Pres’t 
WALDO NEWCOMER BLANCHARD RANDALL GEO. C. JENKINS 
NORMAN JAMES ELISHA H. PERKINS HOWARD BRUCE 
SAM’L M. SHOEMAKER ROBERT GARRETT MORRIS WHITRIDGE 





ANDREW P. SPAMER 2nd Vice-President 
H. H,. M. LEE, 3rd Vice-President 
JOSEPH B. KIRBY, 4th Vice-l’resident 


GEORGE B. GAMMIE, Treasurer ROLAND L. MILLER, Cashier 
CLARENCE R. TUCKER, Assistant Treasurer GEORGE PAUSCH. Asst. Secretary & Auditor 
JOHN W. BOSLEY. Assistant Treasurer HARKY FE CHALLIS Assistant Cashier 


ARTHUR ©. GIBSON. Secretary RAYMOND E. BURNETT. Asst. Auditor 
WILLIAM R. HUBNER, Assistant Secretary HOWARD W. BAYNARD, Asst. Auditor 


R. 8. OPIE, Assistant Secretary ROBERT B. CHAPMAN, Asst. Auditor 
ALBERT P. STROBEL, Real Estate Officer 











THE CENTURY TRUST COMPANY OF BALTIMORE 


Baltimore, Maryland 


CAPITAL AND SURPLUS - $1,000,000 





Commercial Banking in All Its Branches. 
Corporate and Individual Fiduciary Facilities. 
Underwriting and Distribution of High Grade Bonds. 





49 















Est. 
1865 





IN RICHMOND 


VIRGINIA 








The 
NATIONAL 
FIRST pank 
John M. Miller, Jr., President 


CAPITAL AND SURPLUS 
$4,000,000 


) RESOURCES OVER 
$30,000,000 

























































































The National Bank 


of Commerce 


NORFOLK, Va. 


——<—$_—_____—- 





CAPITAL 
$1,200,000 


Surplus and 
Profits 
$1,700,000 





WE INVITE 
YOUR 
ACCOUNT 


OFFICERS 


R. S. COHOON, President 

TAZEWELL TAYLOR, Vice-President 
ROBERT P. BEAMAN, Vice-President 

A. E. WHARTON, Cashier 

R. C. TAYLOR, Jr., Asst. Vice-President 

R. CORNELIUS TAYLOR, Asst. Vice-President 
Z. A. GAY, Asst. Vice-President 

Cc. S. PHILLIPS, Asst. Cashier 

F. J. SCHMOELE, Asst. Cashier 

J. H. FANSHAW, Auditor 


MARKED FEATURES 


Premptness, Courtesy, Safety and Reliability 


Resources ever $22,000,000.00 








First National Bank 
BIRMINGHAM, ALA. 


United States Depositary. 


Capital_____________$1,500,000.00 
Surplus & Profits... 3,568,431.81 
Deposits____________36,000,000.00 


Total Resources over45,000,000.00 


Oscar Wells, President 






















































BIRMINGHAM 


TRUST & SAVINGS CoO. 


BIRMINGHAM, ALA. 


Orgentzed 1887 


Capital $1,000,000 
OFFICERS 


Surplus $800,000 


ARTHUR W. SMITH, Chairman of Board 


TOM O. SMITH, President 
W. H. MANLY, Vice-President 


E. W. FINCH, Cashier 
. KELLER, Asst. Cashier 


BENSON CAIN, Asst. Vice-President D. B. TALIAFERRO, Asst. Cashier 
Cc. D. COTTEN, Asst. Vice-President! R. E. COTTEN, Asst. Cashier 


MACLIN F. SMITH, Trust Off’r 


EXAM ELLIOTT, Asst. Trust Off’r 


More Than Thirty-Eight Years in Business 


Correspondence Invited 



































Bonds and Investment Stocks 


Private Wire to all principal markets 


BOETTCHER & COMPANY 


INVESTMENT BANKERS 
Telephone Main 194 
828 SEVENTEENTH STREET DENVER, COLORADO 


ee — ee - —— $$ ————— —_$ $$ $$ $$ — 


























FIDELITY AND COLUMBIA 
TRUST COMPANY 


of LOUISVILLE, KENTUCKY 








—COMPLETE FINANCIAL SERVICE— 
Trust Administration—Banking—Real Estate 
Bond—Insurance—Vault—Foreign Travel 





= | 


Capital, $2,000,000.00 Surplus and Profits, $1,150,000.00 
TRUST ESTATES—IN EXCEsS OF $75,000,000.00 














ESTABLISHED 1873 


THE HAMILTON NATIONAL BANK THE FORT WORTH 
and NATIONAL BANK 


THE HAMILTON TRUST & SAVINGS FORT WORTH, TEXAS 

BANK : 

Chattanooga Capital, Surplus and Profits 
$2,200,000 





Will Render Prompt Service 


VAN ZANDT, President 
HARDING, Vice-President 
BEWLEY, Vice-President 

- MASSIE, Vice-President 

. FENDER, Cashier 


.M. 
e 
on Your Collections in . E. 
.Ww 
. P. SANDIDGE, Assistant Cashier 
a 3 
_P. 
.C. 
HX 
w 


the Southeast. 
JENNINGS, Assistant Cashier 
VAN ZANDT, Assistant Cashier 
WEILER, Assistant Cashier 
WELCH, Assistant Cashier 

- BRASELTON, Assistant Cashier 


SOMAIFSM DR 


A 


T. R. PRESTON, President 


COLLECTIONS A SPECIALTY 


UNITED STATES DEPOSITARY 
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other out-of-town transact 





jh 


WHEN you have collections and 


can best be cleared through Pitts- 
burgh, place them with the 
COMMONWEALTH for attention. 


Our service fits the needs of 
banks and bankers everywhere, and 
we welcome inquiries and inter- : 
views regarding the facilities we (o"tuy eee 


Ce 


Crust Company of eat 


CAPITAL AND SURPLUS 
i ae t-te elele mM eze) 





ren 


ions that 
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JOHN W HERRON 


itt 


Banking Department 


C W. ORWIG Vice-Preadent & Treasarct 


W. M. SHERIDAN Secretary 
WILLARD PERRY CAssstant Secretary & Treammer 
DAVID S COOPER cAssustant Secretary & Treasaser 


ARL A. MORTON 
] 
H RALPH SAUERS : {ssestant “Trust Officer 








MEMBER FEDERAL RESERVE SYSTEM $15,000,000.00 


RESOURCES 


































Converse, Hough & Co. Inc. 


[Investment 


Securities 







Eight State Street 
ROCHESTER, N. Y. 









INVESTMENT 
SECURITIES 


| Public Utilities 
| | Industrials 
Railroads 
Municipals 
Canadian 


Specializing in 
Western New York Securities 


| 
Schoellkopf, Hutton & Pomeroy, | 


Inc. 


BUFFALO, N. Y. ROCHESTER, N. Y. 
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Banking Service 


NDIVIDUALS, corporations and banks will 
find that every possible facility has been 
provided under one roof in our modern banking 
quarters to render that financial service so es- 
sential to their progress and prosperity. 


Comfortable and adequate banking accomodations. 
Investment service in touch with every important market. 
Facilities for the transfer and registration of securities, 


Trust department equipped to handle every form of 
trust, large or small. 


Complete credit information. 


Safe deposit vaults assuring absolute security. 
We welcome the opportunity to serve you. 


Capital and Surplus 
$45.,500,000.00 


THe Union [Rust COMPANY 
oF PITTSBURGH 


FIFTH, GRANT, OLIVER AND WILLIAM PENN PLACE 
















































The Bank of Pittsburgh 


National Association 


226 Fourth Avenue, 
Pittsburgh, Pa. 


The Oldest Bank in America West of the Allegheny Mountains. 


Established in 1810. 


Capital, $3,000,000.00 Surplus and Profits $4,800,000.00 





























CAt 
Pittsburgh’s 
“Money Center 


Sixty-eight years of commercial banking 
in the Steel City enable this institution 
to render unusual service to correspon- 
dent banks. 


Controlled by sound, conservative poli- 
cies; conveniently located; dependable for 
three generations—-The Union National 
Capital $2,000,000 Bank is well known to out-of-town bankers 
Surplus $5,000,000 who maintain contact with Pittsburgh. 
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THE UNION NATIONAL BANK 
of PITTSBURGH 


FOURTH AVENVE AT WOOD STREET 





















We maintain a large and well diversified list of municipal and high grade invest- 


ment bonds suitable for bank investments. You should receive our offerings. 











Stranahan.[farris & (jatis 


INVESTMENT BONDS 


39 So. La Salle St. Buhl Building Spitzer Building 111 Broadway 
Chicago, IIl Detroit, Mich. Toledo, Ohio New York 


Phone Randolph 6125 Phone Cadillac 0652 Phone Adams 776 Phone Rector 3052 







































40 Years of Investment Banking 





WOLLENBERGER & CO. 


U Investment Bankers 
10S so.La Salle Street 


CHICAGO 


PIONEERS 
IN UNDERWRITING 
AND DISTRIBUTING 


FIRST MORTGAGE REAL ESTATE 
GOLD BONDS 
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THOMPSON ROSS 
& COMPANY 


Incorporated 


Garard & Co. 


s 
INVESTMENT SECURITIES Entire issues of Public 
Utility, Industrial, and 
First Mortgage Real 
Estate Bonds. 

29 S. LA SALLE STREET] 33 
BANK FLOOR 
CHICAGO 
39 South La Salle Street 


CHICAGO 
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CAMMACK & | Municipal, Corporation 
COMPANY, Inc. and Railroad Bonds 


: 
| 





39 South La Salle Street 
Chicago, Illinois 








DE WoLF & COMPANY, INC. 


Investment Bonds « Established 1889 


CHICAGO MILWAUKEE 


















































BARTLETT & GORDON 


INCORPORATED 


INVESTMENT SECURITIES 



























































DANGLER, LAPHAM & CO. 


Investment Securities 


1104 Harris Trust Bldg. Chicago Telephone Randolph 2363 

















UNDERWRITERS AND DISTRIBUTORS 
INVESTMENT SECURITIES 


We invite corresp: ~ ‘nce with o alers relating to the underwriting and na arte 7 ne of investn “4 ent secur- 
ities, and will b gla i op ste ft a the estutton of the Industrial. fin ance ane ipitallzatio ) problems 
of established Public Uellicy a 4 is du str ial corpor: stlo ns with good r d's < sfa ctory earr ing power. 


Paul C Dodge & Co. Ine. 


Investment fal Securities 


10 South La Salle Street Phone Franklin 6260 
CHICAGO 


First Wisconsin National Bank Building, Milwaukee, Phone Broadway 4512 
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A.Q. SLAUGHTER & CO. 


MEMBERS 








New York Stock Exchange 


Chicago Stock Exchange 


er 


Chicago Board of Trade 








110 West Monroe Street 


CHICAGO 


Branch Office: Union Stock Yards 





HARRIS, WINTHROP & CO. 


11 WALL ST. 
NEW YORK 


THE ROOKERY 
CHICAGO 
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MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
Kansas City Board of Trade 
Winnipeg Grain Exchange 


Minneapolis Chamber of Commerce 

















NOYES & JACKSON 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


208 So. La Salle St., Chicago 
42 Broadway, New York City 

















We have markets in: 


Central Indiana Power Co. 7°), Pfd. 

Continental Gas & Electric-Co. $4.00 com. 

Interstate Public Service Co. 6°), Pfd. 

Interstate Public Service Co. 7°, Prior Lien 
Preferred 

North American Light & Power Co. 7% Pfd. 

Western Railway & Light Co. 6°), Pfd. 

Chicago City & Connecting Ry. Co. 5s 

Chicago City Railway Co. 5s 

Chicago Railways Co. 4s & 5s 

Chicago Rapid Transit Co. 6s & 6'%s 

United Light & Power Corp. 5'\4s & 6\4s 

United Light & Railways Co. 5s & 6s 

Tri-City Railway & Light Co. 7°, Preferred 

American Public Utilities Co. all issues 

Metropolitan West Side Elevated 4s 

Northwestern Elevated RR. 5s 


We Specialize in Public Utility Securities 





Frazier Jelke & Co. 


Members New York Stock Exchange 


112 W. Adams Street 


Telephone: State 3112 


CHICAGO NEW YORK 























HOAGLAND, ALLUM G ( 0. 


John 6264 Established 1909- Incorporated Franklin 0220 
34 Pine Street Qreund Mee 14 S. La Salle St. 
NEW YORK Offices CHICAGO 














C. L. SCHMIDT & Co. 


INVESTMENT SECURITIES 
39 SOUTH LA SALLE STREET 


CHICAGO 











We solicit underwriting and distribution 
of Investment Bonds in Chicago territory. 


ERICSON-DAUBER-FISCHER CO. 


Investment Bonds 





ILLINOIS MERCHANTS BANK BLDG. 
231 SO. LA SALLE ST. 


ELMER O. ERICSON 
ADOLPH DAUBER 
CHARLES H. FISCHER CHICAGO 








29 South La Salle Street 














Baker.Walsh & (Company 


Conservative Investments 


CHICAGO 











Telephone Randolph 4553 











THE VALUE OF 
Free of All Federal Income Taxes SPECIALIZATION 


Ever since the inception of this organiza- 
tion, we hove adhered closely to the policy 
of specializing in the underwriting, pur- 


Municipal Bonds Shase seal ale 


Issued by Electric Light and Power 
Counties, Cities, Districts Securities 


Yielding 414% to 6% There was and is ample justification for ad- 


herence to this policy. An essential indus- 
try: stable earnings; a cash business; no bad 


Latest Circular Ment Geen Benes debts; no bulky inventories; with a steady 
— P q and ever-increasing demand for its service. 


This policy has enabled us not only to gain 
a broad, thorough knowledge of the Electrio 
Light and Power Industry, but also has 
placed us in a position to give expert 
counsel on securities offered by it—surely a 
service of exceptional value to our clients. 

e anc ett on 0 We welcome the opportunity to give the 

e investor the benefit of our experience 

in this important and growing industry 

(Incorporated 1910) 


MUNICIPAL BONDS R.E.Witsey & Company 


39 Seuth La Salle Street 


Special Lists for Banks 








Incorporated 

















CHICAGO Investment Securities 
BRANCH OFFICES ‘ 
NEW YORK ST. LOUIS DETROIT 76 West Monroe Street 





CHICAGO 
























Only the Best | 


is good enough for 


GREENEBAUM SONS INVESTMENT 
COMPANY 


Our Standard is an exacting one requiring 
the best obtainable in design, craftsman- 
ship and materials and the finished Bond 
is in keeping with the character of the 
security it represents. 

You should not be satisfied with anything 


less. _ ; 
FRED R. ESTY, President 


CENTRAL 


BANKNOTE COMPANY 


VAN BUREN 8000 
319 NORTH ALBANY AVE., CHICAGO 
‘ : CRP ee ee iat 
; ‘ih SS i. A Le Te A 2 7 ra itn Wis Lee a my 
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Central Medical Building 
Philadelphia, Pa. 
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HILL, JOINER & CO., hne. 


Investment Bonds 


137 South La Salle Street 


111 Broadway CHICAGO Shawmut Bank Bldg. 
NEW YORK BOSTON 


































OTTE-DICKEY & Co., INC. 


29 SOUTH LA SALLE STREET 


CHICAGO 
TIME & CALL LOANS Correspondents: 
COLLATERAL LOANS oe ee 
BANK STOCKS Members N. Y. Stock Exchange 


TIME & CALL LOANS 
We specialize in placing banks’ surplus funds, on Time or Call, in New York or Chicago 

Stock Exchange loans. 

COLLATERAL LOANS 


Our facilities are unexcelled in financing individuals by the purchasing of their personal 
notes, secured by stocks or bonds listed on the New York or Chicago Stock Exchanges, Govern- 
ment Securities, active New York or Chicago bank stocks. 


















CHICAGO--The Great Central Market 


In 1879—when this bank was 
established—the population of 





Chicago was less than 500,000. 
It has now passed the 3,000,000 
mark and business activity has 


increased in proportion. As one H HOL 7 & CO 
of Chicago's oldest banks this a . @ 


institution bas played an im- 
portant part in the city’s 
development. 

For 46 years this bank has been | S 

closely identified with Chicago's NVESTMENT ECURITIES 
progress. Our officers have a 
background of experience and an 
intimate knowledge of conditions 
in the Chicago District and 39 SOUTH LA SALLE STREET 
throughout the Middle West. We 
invite the accounts of corre- 
spondent banks, seeking a satis- 


factory connection in this great CHICAGO 


central market. 


STATE BANK OF CHICAGO 


La Salle and Washington Sts. 
Established 1879 


Capital $2,500,000 Surplus $5,000,000 


























TER, DULIN & Go. 


Investment Securities 


California Issues a Specialty 








SAN FRANCISCO 
HOLLYWOOD 
LOS ANGELES 

SAN DIEGO 
PASADENA 
OAKLAND 




















The Omaha National Bank 


The Omaha Trust Company 


OMAHA, NEBRASKA 


Complete Financial Service 
Combined Resourees, Over $40,000,000 


WALTER W. HEAD, President 























Banque Belge pour |’ Etranger 


(Filiale de la Societe Generale de Belgique) 


Capital (Subscribed) - . .- Frs. 100,000,000 
Capital (paid up) ........... sr 75,000,000 
Reserves (30th June, 1924) -_-. 28,000,000 


Head Office: 
66 Rue des Colonies, Brussels 


BRANCHES- 


London Paris Constantinople 
Shanghai Tientsin Hankow Peking 
Bucharest Braila Cologne Alexandria Cairo 


Affiliated with some of the principal Banks in 
Austria, Bulgaria, Czecho-Slovakia, Hungary, 
Jugo-Slavia, Poland, Spain, South America 


CORRESPONDENTS IN ALL PARTS OF 
THE WORLD 
The New York Agency issues Drafts on 
Demand, and makes Mail and Cable Trans- 
fers. Negotiates and Collects Bills of 
Exchange. Arranges Import Credits, etc. 


New York Agency: 67 Wall Street 
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IN MICHIGAN 


HARRIS, SMALL & Co. 


150 CONGRESS Sr.,W. 
DETROIT 





WIT RAA 


MUNICIPAL. INDUSTRIAL, PUBLIC UTILITY AND RAILROAD 
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“What a 


~Whale“ofa Convention 
Commerce’ Correspondents 


would make 


Fiy ive thousand bankers é 


very corner©r of th > globe Tr WV » the ju 
nd tye erican bankers apatites whom “Old 


26 does ‘apealkt every day, would be there. 


And the speeches! Imagine one speaker tracing 
“(Commerce history for the last 68 years; 
emphasizing how this great St. Louis bank 
has specialized in service to its corres- 
pondent banks. 


Another delegate might tell how valuable 
the “Commerce Advertising Service Depart- 





ment had been to his institution . . . how 
idvertising ideas and copy were furnished 


him with ut cost. 


Then a hush falls over the huge assembly. 
The Loud Speaker is turned on—and the 
weekly Radio program of “Old 26” speaks 
for itself—evidence of the bank's activity 
in educating the general public in financial 
matters. 


What a whale of a convention : wi yuld make! 


And how much larger still 1 all b ankers 
knew as much about “Commerce service 
as its correspondents do! 


The 
National Bank of Commerce 





with which is affiliated the 


Federal Commerce Trust Company 





(s) in St-Louis 
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A Canadian Bank 


——that has long been associated with the 
export and import trade of Canada and the 
United States, and to-day acts as Canadian cor- 
respondent for many of the world’s leading banks. 


Over 500 Branches in Canada and Newfoundland 


Branches Elsewhere 





London, England: New York 

(2 Lombard St., E.C.3) San Francisco 
Kingston, Jamaica Seattle 

Bridgetown, Barbados Portland, Ore. 

Port of Spain, Trinidad Mexico City 

San Fernando, Trinidad Rio de Janciro 
Havana, Cuba St. Pierre et Miquelon 


Capital Paid Up. $20,000,000 
Reserve Fund____. $20,000,000 
Total Assets (Nov. 29, 1924)____$510,073,530 


THE CANADIAN BANK 
OF COMMERCE 


Head Office and New York Agency: 
Foreign Department: 16 Exchange P ace 
Toronto New York City 


























Wood, Gundy & Company 


Incorporated 


14 Wall Street, New York 


Toronto Montreal London, Eng. Winnipeg 





Our offerings comprise Canadian Government, 
Provincial and Municipal Bonds and Cana- 
dian Corporation Bonds of the highest grade. 














Canadian 


Government, Municipal 


and 


Corporation 


Bonds 


DoMINION SECURITIES ORPORATION 


DIRECTORS LIMITED. MONTREAL OFFICE 


- President Established 190! Canada Life Building 


Morrow Vice-President R, W. Steele 
. W. Mitchell - Vice-President SEED CPTCe : 


W. 5S. Hodg Vice-Presid 26 KING STREET EAST —_—— 
. »» Modgens - ice- President 
Fullerton - Vice-President TORONTO LONDON, ENG., OFFICE 
« « R. W. Steele No. 6 Austin Friars 
A. F. White A. L. Fullerton. 


























a 2 te and Its affiliations 
The A B "te British Bank of ore America, Ltd. 


SL scnnnnevatel Bank of Spanish America, Ltd. 


of international banking is provided 
through our 61 branches and offices 
distributed as follows Resveseed te 
js . : THE ANGLO-SOUTH AMERICAN 
Argentina Brazil Chile TRUST COMPANY 
and throughout the Americas. INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK 


France, Spain and England 49 Broadway, New York 



































THE MERCANTILE 
BANK OF INDIA 


Limited 











Head Office 
15 Gracechurch Street LONDON 





Capital authorized and subscribed £3,000,000 
Capital paid up £1,050,000 
Reserve Fund and Undivided Profits £1,458,221 





New York Correspondents, Bank of Montreal 
64 Wall Street 


BRANCHES IN INDIA, BURMA,CEYLON, STRAITS 
SETTLEMENTS, FEDERATED MALAY 
STATES, JAVA, CHINA and MAURITIUS 
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NATIONAL BANK OF INDIA, LIMITED 


REGISTERED IN LONDON UNDER THE COMPANIES ACT OF 1862 ON THE 23RD MARCH, 1866. 





Batablished in Calcutta, 29th September, 1863 
Bankers to the Government in Kenya Colony (B.E. Africa) and Uganda 





Subscribed Capital - - - - - £4,000,000 
Paid-up Capital - . . - - £2,000,000 
Reserve Fund - - - - . - £2,800,000 
Number of Shareholders - - - 2,473 


Head Office:—26, BISHOPSGATE, LONDON, E.C. 2. 








BRANCHES 
ADEN , KANGOON 
ADEN POINT |  TUTICORIN 
AMRITSAR ZANZIBAR | 
BUMBAY _ 
CALCUTTA KISUMU 
CAWNPORE MOMBASA ( Kenya 
CHITTAGONG NAIROBI ( Colony 
COCHIN (8. INDIA) NAKURU 
pet JINJA Uganda 
gaping KAMPALA 
KARACHI 
LAHORE ’ 
MADRAS DAR-ES-SALAAM — 
MANDALAY TANGA ‘Descliaws 
NEWERA ELIYA 

AGENCIES 

GALLE, CEYLON: Messrs. CLARK, SPENCE & CO. 


EDINBURGH: 
GLASGOW: 


Messrs. 
Messrs. 


MONCREIFEF & 
MACKENZIE, 


HORSBRUGH, 46 Castle St. 
ROBERTON & CO., 176 St. Vincent St 





BOARD OF DIRECTORS 


Sir Charles C. McLeod, Bart., Chairman 
J. N. Stuart, Esq., Deputy Chairman 





Sir John P. Hewett, 
ee ot & a eS oe 2 
Hon. E. Julian Hawke 


NATIONAL 
NATIONAL BANK OF SCOTLAND, LIMITED 


rhe Bar 


‘ 
bis Oo 


k grants Drafts 
Exchange, « 


OFFICE HOURS 10 TO 3—SATURDAY 10 TO 12. 


and Telegraphic Transfer 
sollects Pay Pensions 
The Bankgreceives Deposits for fixed periods, not exceeding one 


Robert Miller, Esq. 
R. Langford James, Esq. 


LONDON BANKERS 


BANK OF ENGLAND 
PROVINCIAL BANK, 


vyhere it 
ind generally transacts ever 


year, at 


lescription of Eastern Banking business 


Charles Nicoll, Esq. 
J. A. Toomey, Esq, 





LIMITED 


is represented: negotiates and collects 


rates to be obtained on application 
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MAITLAND, CoppeLL & Co. 


62 WILLIAM STREET, NEW YORK 


ORDERS EXECUTED FOR ALL INVESTMENT SECURITIES. ACT AS 
AGENTS OF CORPORATIONS AND NEGOTIATE AND ISSUE LOANS 


BILLS OF EXCHANGE, 
TELEGRAPHIC TRANSFERS, 
LETTERS OF CREDIT on 


National Provincial Bank, Ltd., London 
Messrs. Mallet Freres & Cie., Paris 


Banco Nacional de Mexico 


AND ITS BRANCHES 


Agents for the Bank of Australasia, etc. 











THE BRITISH OVERSEAS BANK 
LIMITED 


Capital Authorised- - £5,000,000 
Issued and Paid-up -  £2,000,000 


The Bank is able to offer to its clients at home and abroad exceptional 
facilities in foreign exchange and in the financing of every form of foreign trade, 
and to provide up-to-date credit reports and information as to business conditions 
in all parts of the world. Correspondence ‘nvited. 


33, GRACECHURCH STREET 
Lombard Court, LONDON, E.C.3 


Telegraphic Address: ‘‘Sarsrevo, Lonpon.”’ 








Affiliated Institution in Poland: 


Anglo-Polish Bank, Limited, WARSAW 









































Westminster Bank Limited 


AN ENGLISH BANK preserving an English tradition through- 
out a system of over goo branch offices, and represented in 
every banking town in the world. Vast resources combined 
with nearly a century’s accumulated experience equip it for the 
characteristic service it places at its customers’ disposal. 


Authorised Capital: $165,000,000 ($5= £1) 


New York Representative: C. M. PARKER, 68 WILLIAM STREET 
HEAD OFFICE: 41 LOTHBURY, LONDON, E.C.2 
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Union Bank of Switzerland 


ST. GALL ZURICH WINTERTHUR 


Aarau, Basle, Berne, Geneva, Lausanne, Lugano, 
Locarno, Montreux, Vevey, Chaux-de-Fonds, etc., etc. 














Capital (fully paid) Swiss francs 70,000,000 
Reserves ** 16,500,000 | 
Deposits - ** 493,683,244 | 
Total Assets 7 “646,434,637 
The Bank will be pleased to act as 
YOUR CORRESPONDENTS IN SWITZERLAND 
and to be appointed as paying agents for 


Letters of Credit, Travellers’ Checks, ete. 


Well equipped to handle your 
Swiss banking business 





































Chartered Bank of India, Australia and China 


Incorporated by Royal Charter, 1853 









a 7 ss rT ory a Capital (Gold) 
$15,000,000 
i Reserve Fund 
we 
ua a7 $20,000,000 
eal 
Tiny Undivided Profits 
=] psp $1,053,115 
RAT Total Assets 
roy $309,246,291 


Branches in China, Japan, 
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Philippine Islands, Java, 
Straits Settlements,!ndiaand 
3urmah, and Agencies in all 


and Australia. 


i 
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Credits issued,available in all 
parts of the world. Foreign 


exchange bought and sold. 





CALCUTTA OFFICE 


Head Office: 38 Bishopsgate, LONDON, ENGLAND 








Travelers’ | 


the principal cities of Europe | 


WILLIAM BAXTER, Agent, 44 Beaver Street, NEW YORK 









































THE BANK oF CHOSEN 


SHIMAKICHI SUZUKI, Governor 





Head Office: SEOUL, KOREA. 
Tokyo Office ee os 


Foreign Exchange Department 


Eirakucho Nichome, Kojimachi-Ku 


Same 





BRANCH OFFICES 
JAPAN PROPER: Osaka, Kobe, 


KOREA: Chemulpo, Pyengyang, Fusan, Wonsan, Taiku, Chinnampo, Kunsan, Mokpo, 
Hoilyong, Chungijin. 

MANCHURIA: Antung, Mukden, New Town (Mukden), Dairen, Yingkow Newchwang), 
Changchun, Harbin, Tiehling, Liaoyang, Ryojun, Kaiyuan, Cheng- 
chiatun, Szupingchieh, Fuchiatien, Kirin, Lungchingtsun. 


Tokyo, Shimonoseki. 


CHINA PROPER: Shanghai, Tientsin, Tsingtao, Tsinan. 

SIBERIA: Vladivostok. 

NEW YORK AGENCY: 165 Broadway, New York City. 

LONDON REPRESENTATIVE: Palmerston House, 34 Old Broad Street, London, E. C. 2. 
CORRESPONDENTS: San Francisco, Seattle, New York, London, Paris and in other 


commercial centres throughout the world. 




















































BELGIUM—A PROGRESSIVE BANK IN A PROSPEROUS COUNTRY! 


ALGEMEENE 
BANKVEREENIGING 


Societe Ancnyme 


ANTWERP 





CAPITAL - - - FRS. 31,250,000 Cables: Algemban Antwerp 


The Bank has been specially established to handle all Foreign Business in con- 
nection with the Volkshbank van Leuven and its afiiliated banks: the Bank voor 
Handel en Nijverheid of Courtrai, Gentsche Bank voor Handel en Nijverheid, and 
the Bank van Ronse; the branches of which group cover the whole of Belgium. 

With these connections and with its resources and facilities and modern equip- 
ment, the Algemeene Bankvereeniging is in a position to effectively and promptly 
execute all business entrusted to its care. 

American banks and bankers are cordially invited to make use of the Bank’s 
services, and to call upon us for information. 

very description of Banking and Foreign Exchange Business transacted; 
Letters of Credit, Drafts, and Telegraphic Transfers issued; Deposits received, 
and Accounts opened. 


ACCOUNTS OF BANKS, FIRMS AND INDIVIDUALS SOLICITED ON 
MUTUALLY PROFITABLE BASIS 


Correspondence Invited 


A 











KANSALLIS-OSAKE-PANKKI] 


(The National Joint Stock Bank) 
Established 1889 


Paid-up Capital and Reserves . ‘ , Fmk. 265,000,000 
Deposits & Credit Balances at 30th det 1925 , ‘ Fmk. 1,758,000,000 
Total Assets at 30th June, 1925 . « , Fmk. 2,144,000,000 


Head Office: HELSINKI (Helsingfors) 
134 Branches throughout Finland 
Every Kind of Banking and Exchange Business Transacted 


Telegraphic Address: Kansallispankki 











PORTO RICO 


— 





en —~— 
Sate 


Area 3,600 square \ A ' 7 Total Commerce in this 
miles ) aa rACUE? _? CAGUAS sy) past year 
Population 1,400,000 Ii y [fj 170 MILLION DOLLARS 
a . SS 
t ~ — Z 


See How We Cover the Island 
WE SPECIALIZE ON COLLECTIONS 


American Colonial Bank of Porto Rico 


San Juan Caguas Arecibo Ponce Mayaguez 
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Yokohama, Japan 


Capital Subscribed & Fully Paid, Yen 100,000,000 
Yen 83,500,000 


Reserve Fund, 


Caleutta 
Changchun 
Dairen (Dalny) 
Fengtien(Mukden) 
Hamburg 
Hankow 
Harbin 
Honolulu 

Hong Kong 
Kai Yuan 
Karachi 

Kobe 

London 

Los Angeles 
Lyons 

Manila 
Nagasaki 
Nagoya 











HEAD OFFICE: YOKOHAMA 





The Yokohama Specie Bank, Ltd. 


BRANCHES 
AT: 
satavia Newchwang 
Sombay New York 
Suenos Ayres Osaka 
(‘anton Peking 


London Office: 


7, Bishopsgate, London, E.C.2 
K. YANO, Manager 


Rangoon 

Rio de Janeiro 
San Francisco 
Saigon 
Samarang 
Seattle 
Shanghai 
Shimonosekt 
Singapore 
Sourabaya 
Sydney 
Tientsin 
Tokyo 
Tsinanfu 
Tsingtau 
Viadivostock 
Temporarily closed 












HONGKONG AND SHANGHAI 






Incorporated by Special Ordinance of the Legislative Council of Hongkong in 





Currency 


BANKING CORPORATION 


Authorized Capital, Hongkong 


1867 





- $50,000,000 


Paid 





up 


Capital, Hongkong 


Currency . 









Sterling Reserve 
Silver Reserve Fun 
kong Currency . 


Hongkong Curren 


Deposits 31 Dee i 
mand, 


Fund . 


d, 


Reserve Liability of Proprietors, 


ty 
1924, 


Hongkong Currency $375,000,000 


Hong- 


. $20,000,000 
£4,500 ,000 


. $26,500,000 


. $20,000,000 
De- 


De posits 3l 


December, 





1924, 




























Fixed, Hongkong Currency $148,000,000 
Total Assets $1 December, 
1924, Hongkong Currency . $684,500,000 








Head Office, Hongkong 


C. de C. HUGHES, Agent 
36 Wall Street, New York 


Head office i n 
in China, Japan, India, Java, Straits Settlements, 
Philippines and other parts of the Far East 


n Hongkong, 40 Branches and Agencies 


; Lendon, 
England; Ly¢ France and San Fran- 
cisco in the United States 


yns, New York 






































THE BANK of TAIWAN, Lt. 


Incorporated by Special Charter, 1899 


Head Office: TAIPEH, TAIWAN | 
Capital Subscribed _. Yen 45,000,000 
Capital Paid Up _. —" _. Yen 39,375,000 


President | 
HIROZO MORI, Esq. 





Directors 


GUNNJI KAWASAKI, Esq. TADASU HISAME, Esq. 
DENKICHI TAKITA, Esq. MASAKAZU SHUTO, Esq. 


JAPAN—Tokyo (Central Office), Kobe, Osaka, Yokohama. 
TAIWAN—Giran, Heito, Kagi, Karenko, Keelung, Mako, Nanto, Shinchiku, Taichu, 


Tainan, Taito, Takao, Tansui, Toyen. 
CHINA—Amoy, Canton, Foochow, Hankow, Shanghai, Swatow. 
JAVA—Batavia, Semarung, Soerabaia. 
OTHERS—Bombay, Calcutta, Hongkong, London, New York, Singapore. 


New York Office: 165 Broadway 
K. YAMAMOTO, Agent 


London Office: 25 Old Broad Street 





Cable Transfers, Drafts, and Commercial and Travelers Letters of Credit issued; | 
the Negotiation and Collection of Bills of Exchange and other Banking Business 
1} transacted through our various Branches as well as correspondents in all parts of 
the world; offer exceptional facilities for handling transactions in the Far East. 


























Jnternational Banking Corporation 


Capital and Surplus $10,000,000 
Head Office: 60 WALL STREET, NEW YORK 








San Francisco: 232 Montgomery Street London: 36 Bishopsgate, E.C.2. 


THE ONLY AMERICAN BANK OPERATING 
THROUGHOUT THE ORIENT 


Exchange Bought and Sold 
Funds transferred to all parts of the world 
Commercial and Travelers’ Letters of Credit Arranged 


ESTABLISHED 1901 


EASTERN BRANCHES 














Japan China Philippines 
KOBE CANTON CEBU 
OSAKA DAIREN MANILA 
\rOKYO HANKOW 
YOKOHAMA HARBIN Straits Settlements 
India HONGKONG SINGAPORE 
BOMBAY PEKING 
CALCUTTA SHANGHAI Dutch East Indies 
OWNED | | RANGOON TIENTSIN BATAVIA 
| | , , , 
THI Other Branches in Spain, Panama and Santo Domingo | 
ATIONAL CITY | | 
BANK | UR numerous branches with those of The National City Bank | 
; k of New York enable us to give the services of a world-wide | 
NI YORK | 


banking organization to facilitate and develop international trade. 


The branches also do a general banking business for their local clients. 


You are invited to consult us regarding your requirements. 
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Telegraphic Address: “Compdebary, Amsterdam.” 
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Handel-Maatschappij 


H. Albert de Bary & Co. 


~~ AMSTERDAM 
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FERRIER LULLIN & CIE 


GENEVA, SWITZERLAND 


Established 1795 


Partners 
A. LULLIN J. STRAESSLE 
F. BOISSIER M. FERRIER 


Telegraphic Address - ““FERULIN, GENEVA.” 


London Correspondents 
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Merchant Bankers 


MIDLAND BANK, Ltd. 
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New York Correspondents 


NATIONAL CITY BANK OF NEW YORK 
Messrs. A. ISELIN & CO. 
Messrs. HALLGARTEN & CO. 


All kinds of Banking Business transacted 



































OTTOMAN 


FORMERLY IMPERIAL OTTOMAN BANK 
Founded 1863. 





BANK 





Capital - £10,000,000 
Reserve 





Paid-up - £5,000,000 
£1,250,000 





LONDON 


26, Throgmorton St., E. C. 2 


* tee 


PARIS 


7, Rue Meyerbeer. 





CONSTANTINOPLE (Galata, Pera™& Stamboul). 


EGYPT PALESTINE CYPRUS SYRIA 
Alexandria Jerusalem Famagusta (Banque de Syrie et du Grand Liban 
Cairo Jaffa Larnaca —affiliated Bank) 
Ismailia Caiffa Limassol Aleppo Damascus Saida 
Mansourah Ramallah Nicosia Alexandretta Hamah Tripoli 
Minieh Nablous Paphos Antioch Homs Zahle 
Mousky Beyrout Lattakia 
Port Said . 


MANCHESTER (England) 





MARSEILLES 





SALONICA SMYRNA TUNIS 





IN VIEW OF AMERICAN TRADE, par- 
TICULAR ATTENTION IS DRAWN TO THE 
BANK’S CHAIN OF 
POTAMIA AND PERSIA. 












BRANCHES IN MESO- 


MESOPOTAMIA PERSIA 
Bagdad Teheran 
Bassorah Hamadan 
Mossoul Kermanshah 








The Bank has its own Branches or Agents in every i 


Drafts and Telegraphic Transfers issued. 
Exchange, Merchandise and Insu 


mportant commercial town in the Near East. 


Letters of Credit granted. 
rance operations effected. 
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BENARD Freres & Ce | 


BANKERS 


ESTABLISHED 1885 | 








49, rue Cambon, PARIS 








LAST but not LEAST 





We are the youngest of the three largest banks in 
Ecuador. But— 


We are not the weakest in point of strength and 
activity. 


BANCO DE DESCUENTO 


Guayaquil 1920 





Ecuador 








BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 


Investment Securities 
Commercial Department Foreign Exchange 


Correspondents of 


MESSRS. PIERSON & CO. 
AMSTERDAM, HOLLAND 
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No Promise Equals 
Performance 





For seventy-five years the “Old Marine” 
hasserved Buffalo. Today, with resources 
over One-Hundred-Sixty Millions of 
Dollars, it is the largest and oldest com- 
mercial bank on the Niagara Frontier. 





The Marine Trust Company 
of Buffalo 
































NVESTMENT 
SECURITIES 


enjoying safety and tested 
earning power satisfying 
the most conservative in- 
vestment requirements of 
dealers, banks and indivi- 
dual investors. 





Send for List of 
High Grade Bonds 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar Street, New York 
105 S. La Salle Street, Chicago 


Philadelphia Boston Seattle 


















































BROWN BROTHERS & CO. 


Established 1818 


330 Chestnut St. 
Philadelphia 


59 Wall St., NEW YORK 


60 State St. 
Boston 








A Four-Fold Service 


Investment Securities 


We offer complete facilities for 
investors in the purchase and sale 
of high-grade securities. Statistical 
information and investment sug- 
gestions furnished on request. 
Private wire connections with 
principal markets throughout the 
Kast. 


Foreign Exchange 


Drafts and cable transfers on 
foreign countries bought and 
sold at finest rates. Toreign and 
domestic collections on _ best 
terms. 


Travelers Letters of Credit 


Our well-known Travelers Letters 
of Credit will be found convenient 
for those who may now be making 
travel plans. Payable through 
more than 3,000 correspondents in 
all parts of the world. Issued in 
dollars and in pounds sterling. 


Commercial Letters of Credit 


For nearly a century merchants 
have recognized these credits as a 
standard method of payment for 
shipments of merchandise to and 
from America. Issued in dollars, 
sterling or other currencies. 


A Century of Service 








BROWN, SHIPLEY & COMPANY 


Established 1810 


Founders Court, Lothbury 
LONDON, E. C. 


Office for Travelers 
123 Pall Mall, LONDON, S. W. 



















































WEST INDIES 
+. 


cen i 


Over 900 Sources 


Of Information 
At Your Service 


SOUTH 
AMERICA 









OU may at all times obtain from us reports on 

Canadian and foreign markets, economic conditions 
and information concerning tariff rates and the docu- 
mentation and financing of foreign shipments. 


Our information 1s °«  hered direct by the Managers 
of our 900 branches, which serve every important 
centre in Canada from coast to coast, also in Cuba, 
the British and French West Indies, Central and South 
America, as well as in London, Paris, Barcelona and 


New York. 


American business men who are interested in trade 
with Canada or any of the countries in which our 
branches are located, are invited to write to our New 
Business Departments either in New York or at Head 
Office in Montreal. 


The Royal Bank 
OF Canada 


Head Office In New York At 
Montreal 68 William St. 


Resources Exceed 700 Million Dollars 
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Kidder, Peabody & Co. 


ESTABLISHED 1865 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 
BRANCH OFFICES 
216 Berkeley St. 45 East 42d Street 
BOSTON NEW YORK 


10 Weybosset Street 
PROVIDENCE, R. I. 


GOVERNMENT BONDS 


INVESTMENT SECURITIES 


We suggest investments in securities of conservatively financed and well managed 
corporations in which principal will be amply protected. 


FOREIGN EXCHANGE 


We buy and sell Exchange on the principal European countries and undertake the 
collection of drafts against exportation of merchandise. 


LETTERS OF CREDIT 


We issue confirmed Circular and Commercial Letters of Credit in £ on 


BARING BROTHERS & CoO., Ltd. 
LONDON 


and their correspondents throughout the world; also letters of Credit in $ on 


THE KIDDER PEABODY 
ACCEPTANCE CORPORATION 


BOSTON or NEW YORK 


We make a specialty of Liberty Bonds, keeping a supply on hand for immediate delivery. 
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((oMmERCIAL & FINANCIAL ((HRONICLE. 


NEW YO 


Vol. 121. 


THE CHRONICLE. 


The Commercial and Financial Chronicle is a weekly newspaper 
of 144 to 160 pages, published in time for the earliest mail every Saturday 
morning, with the latest by telegraph and cable from its own corre- 
spondents relating to the various matters within its scope 

The Chronicle co 
issued periodically, ar 
weekly 


news 


prises a number of added Sections or Supplements, 
i which form exceedingly valuable adjuncts of the 
issues 

The Railway and Industrial Compendium, issued twice a 


nished without extra chargé 


year, is fur 


to ev 


1 ery annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses, filed each menth with the Inter-State 
Commerce Commission, is also furnished without extra charge to every 
annual subscriber 

The Public Utility Compendium, issued twice a year, is also furnished 
without eztra charge to every annual subscriber of the Commercial and 
Financial Chronicle. 

The State and Municipal Compendium, issued semi-annually, is also 
furnished without extra charge to every subscriber of the Chronicle. 

The Bank and Quotation Section, issued monthly, is likewise fur- 
nished without extra charge to every subscriber of the Chronicle. 

Besides these Supplements, others are published from time to time, like 
the present Bankers’ Convention Section. 

Terms for the Chronicle, including all the Supplements, are Ten Dollars 
in Continental United States. except Alaska; Thirteen anda Half Dollars 
in foreign countries and United States possessiens and territories, and 
Eleven and a Half Dollars in Canada, all including postage. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 











INDEX TO ADVERTISEMENTS. 


A complete index to the advertise- 
ments appearing in the present issue 
|| of the Bankers’ 

will be found on pages 83 and 84. 
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THE AMERICAN BANKERS ASSOCIATION 
SEMI-CENTENARY. 

The celebration, at the recent Atlantic City con- 
vention, of the fiftieth anniversary of the Ameri- 
can Bankers Association, naturally excited rem- 
iniscence of a dramatically interesting period in 
American finance. The speakers who recalled the 
changes to which American banking has had to 
adapt itself between 1875 and 1925 rightly observed 
that half a century is from many viewpoints a 
comparatively short stretch of time in the life of 
a nation. When, however, this past half-century 
is pictured in the light of the period's industrial 


‘ding to Act of Congress, by WILLIAM B. DANA COMPANY, in orf 


RK, OCTOBER 17, 


e of Librarian of Congress, Washington, D. O. 


1925 No 








of the new 
scope and character of the financial methods which 
necessarily the industrial de 
velopments, it may easily appear as if it was an- 
other world that of IS75 in the 
ent generation is doing business. 

Mr. Pierson of the Irving 


change and progress, and therefore 


have accompanied 


from which pres- 
sank-Columbia Trust 
Company, speaking for the Anniversary Commit- 
the present 
tasks and duties of the banking profession with 
those of fifty years ago. 


tee, made impressive comparison of 


That the scope of pres- 
ent-day banking responsibilities, and in large meas- 
ure the of banking, are 
such as the American bankers of 1875 could scarcely 


methods and character 
have imagined will indeed become evident from a 
very little thought. Possibly Mr. Pierson stressed 
somewhat strongly the idea of a “leisurely world” 
That the business men 
and bankers of 1875 had narrower tasks to perform 
than now, that they accomplished, individually and 


in that older generation. 


collectively, a daily work of much smaller magni- 
to see; yet, on the other 
hand, it is possible that the men of fifty years ago 
had to work harder, with longer hours and greater 
expenditure of personal energy, than the men of 
1925. 

Not the least achievement in the progress of fi- 
nance and industry during the half-century has been 
the perfecting of executive management, the relief 
from personal expenditure of time and effort, the 
development of systematic management, of instan- 
taneous communication over the telephone where 
personal visits used to be essential, of rapid pas- 
sage from place to place for duties which in the 
older times would have occupied most of a whole 
day’s business hours. Poor Richard’s maxim—“If 
you wish your business done, go; if not, send”— 
would apply indifferently to the executive duties 
of today; when, indeed, it is probable that the 
busiest executive has more leisure time to give to 
his motor car or the golf links than he could pos- 
sibly have spared in 1875. Nevertheless, the fact 
is equally undisputed that, in the shorter hours 
and with the lessened expenditure of physical ef- 
fort, the successful banker of to-day accomplishes 
what to his prototype of half a century ago would 
have seemed impossible. 


tude, is easy enough 
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The American banking organism, in behalf of 
which Mr. George F. Baker and sixteen 
ciates founded the Bankers Association in 
was mostly a collection of banking 
with strictly ‘ocal responsibilities and affiliations. 
The New York banks, it is true, were called upon 
by the West and South to help out the harvest 
then but they did so largely 
as intermediaries between the interior markets and 
the great European 
New York itself 
outlying tributary. 
great and that 
which 1873, carried down banking insti- 
tutions according as the particular strain oper- 
ated each of the country. 
Such solidarity of American banking as came into 
play, in partly perfected form during the panic 
of 1907 and in fully perfected mechanism during 
1920, would have been a.l but inconceivable fifty 
years 

In 
cial history, and with it American banking, may 
be said to have passed through three distinct and 
separate stages. The first, which in its varying 
aspects occupied nearly half of the fifty-vear in- 
terval, was governed by the dependence of Amer- 
ican finance and industry on European capital and 
on the attitude of European investment markets 
towards our own; an attitude which was itself al- 
tered from time to time, not only by the fluctua- 
tions in American trade prosperity and in this 
country’s capacity for meeting its annual oblig: 


his aSSO- 
1875, 


institutions 


movement, as 


how ; 


financial centres, to which 
then in 
“Frozen 


industrial 


Was many respects an 


credits,” in such a 


financial reaction 


as 
followed 
district 


on separate 


ayo. 


the intervening period the country’s finan- 


tions to Europe through large agricultural export, 


but by the financial vicissitudes of Europe itself. 
Those 


eal ed “provincial 


have 
States. 
of the 
present century and the outbreak of the European 
war was characterized, notably at 


were years of what England would 


the United 


commencement 


banking” in 
The period between the 
its beginning, 
by such accumulation of American capital, expan 
sion of export trade and development of home fa- 
cilities, as for a time “self- 
contained” economic position. It then that 
this country’s industrial mass production, the ex- 
tension on a previously unimagined scale of its 
foreign trade in manufactured goods, and, during 


seemed to indicate a 


was 


BANKERS’ CONVENTION. 


the American investment mar- 
ket, with actual and large subscription, even, to 
British and other foreign Government loans, fore- 
shadowed, more closely than any one of that pe 
riod 


one or two years, 


could have imagined, the country’s remark. 
world finance and world in- 


constituted our history since 


able achievement in 


dustry which has 
1914. 

The outstanding achievement of American bank- 
ing has been its immediate adjustment of its ma- 
chinery and methods to this radical y changing 
American The manner in which that 
task was performed is pictured in the financial 
records of the period; and the completeness with 
which American met the requirements of 
the sudden shifting of economic relationships is 
best measured by comparing the accepted inter. 
national functions of our banks to-day with those 
of twenty-five or fifty years ago. 


situation. 


banks 


If mistakes were 
made in the opening of the foreign industrial field 
by our banks during the immediate sequel to the 
war, they resulted, not from over-confidence of the 
banks in their own resources and capacity, but 
overconfidence in immediately avail- 
The man- 
ner in which, when the world-wide post-war reac- 
tion the banks met the shock of 1920 and 
1921 in the field of domestic credit, was the best 
evidence of the new machinery, organization and 
capacity of our banking system. 


from the 


able resources of the foreign markets. 


came, 


It would be interesting if some one of insight, 


historical knowledge and vivid econemic imagin- 
ation, could sketch a convincing picture of the 
American banking organism half a century after 
1925 and of the 


which it would 


America 
No one is daring enough 


financial and industria} 
serve. 
The better a trained Amer- 
the financial and bank- 


ing conditions of to-day, the more reluctant he is 


to attempt the forecast. 
ican banker understands 
likely to be to indulge in any such long-range proph- 
sut he hesitate to predict that 
the American banks will adjust themselves quick- 
ly to all the requirements which the future may 
bring, and that the American Bankers Association 
will grapple with the new problems as resolutely 
as it has grappled with those of the fifty years 
1875. 


ecy, would not 


since 
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Fifty Years of American Banking—Fund for Foundation Scholarships 


By Lewis E. Pierson, Chairman of the Board of 


At the outset let me express my gratitude to the Associa 
the Committee. 
Not so much for the honor, although that is deeply appre 


tion for my appointment to Anniversary 
ciated, but for the opportunity to review and consider the 
progress of American banking during the last half century. 

As our Committee went back over the records to the time 
when George F. Baker and his sixteen associates founded the 
Association on May 24, 1875, and as we followed the Asso- 
ciation’s history from that time to the present day, it be- 
came increasingly clear to us that the history of the Asso- 
ciation and the history of American banking during that 
period both have run in the same course. 


We, who have gathered here at this Convention, are 
familiar with present-day banking methods and present- 


day problems. Our Association includes approximately 


22,000 banking institutions, representing every State in the 
Union. We have developed a national voice and a national 
the 


strength and combined judg- 


policy. Behind every separate member bank in ASSo- 


ciation stands the combined 
ment of the entire membership when banking questions of 
national importance arise. 


We are all too apt to take our present strength and our 


present facilities for granted. Yet at every turn we are 
profiting by the thought, the labor and the devotion of 


’ American bankers who for fifty years have been building 
up the splendid instrument which to-day gives power and 
stability to American banking. 

Fifty years seems but a short stretch in the life of a na- 
tion. It is only when we pause to consider the environment 


in which the banker of a half century ago operated and com 


pare it with the environment in which we operate to-day, 
that we appreciate that the last fifty years represent as 
great an accomplishment in American life as several pre 


ceding centuries. It is only when we view this accomplish 


ment that we gain a true conception of our debt to those 


forward-looking men who laid the foundations for 


Association early enough to 


which now confront us. 


The change from comparatively simple methods in busi- 
ness and government to highly complex methods has come 


upon the modern world with a rush. 


two or three centuries or even over two or three gen 


over 


our 
equip us for the great problems 


It has not been spread 


the Irving Bank-Columbia Trust Co., New York. 


erations. It is the product of events which have occurred in 
the space of a single lifetime. 

At the was founded people were 
living in a world which had changed only in degree from 
the world of Robert Morris and Benjamin Franklin. Horse- 
drawn vehicles remained the standard means of transpor- 
tation. 


time our Association 


Local wells and streams constituted almost the sole 
source of water supply. Volunteer companies protected our 
cities and villages from fires. Business letters were writ- 
ten with pen and ink in long hand. ‘The telephone was un 
known and one month after the American Bankers Associa- 
sell heard the first 
sound which had been electrically carried over a wire. 
Living in that leisurely world, there was infinitely less 
reason for the bankers of 1875 to join for common action 
there is to-day. As business and government have 
grown more complex, the bank and the banker have come to 


play an increasingly larger part in the commercial life of 


tion was organized, Alexander Graham 


than 


the nation. 

New facilities and new 
sary by the rapidly changing march of events, and, as the 
problems of the business world have grown more compli- 
cated, so have the responsibilities of the banking fraternity 


methods have been made neces 


increased. 

Within the last fifty years the United States has turned 
from an almost purely agricultural nation to the greatest 
industrial the world. Within the last twenty 
years, the country has grown from a nation whose indus- 


nation in 
tries were confined to its own borders to a nation which 
to-day transacts its business-in the four quarters of the 
globe. 

To keep pace with these changes, it has been essential for 
the banks of the country, first, to accommodate themselves 
to the necessities of industry and, next, to expand from 
purely domestic banking to the wider field of international 
finance. It therefore, to build up an 
entirely new system of industrial financing and to create a 
new attitude on the part of American banks toward inter- 


has, been necessary 


national trade. 

We, who are gathered here, know that the banks of the 
United States during the past half century have met and 
solved every banking problem with which the country has 
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your atten- 
banking 
their 


that ur ati yreat 
last fifty 
from the aciivities of the 
The resumption of 
the gold 
tem and 


tion achieve 


ments taken Inspiration 
ation 
establishment of 


the Federal 


Spe payment, the 


Stundard, the creatio I Reserve Sys- 


the enunciation of the banking policies which car 
ried us safely through the strain of the World War and the 
difficult es of 


accomplishments of our Association with which the banking 


post-war deflation—these are outstanding 


world is familiar. In a striking way they exemplify the 


leadership which the Association has steadily provided in 
every phase of Amer:can banking. 

the manner in 
which the Association, through its Protective Department, 
the 
punishment of criminal 
work of the 


safety 


Particular reference might be made to 


has functioned in prevention, detection and unrelent- 


ing 
This splendid 


against banks. 
the 


which in 


depredations 


Association in interest of 


economic furnishes an example this day 


might well be emulated by business organizations and com 
munities everywhere 

But the contribution to American progress to which I par 
ticularly desire to direct your attention is the day by day 
the the guided and 


aided by their Association, have made to the development 


contribution which banks of country, 
of business and farming and to the prosperity and progress 
of the American people. 

The world of fifty vears ago was a hand-to-mouth world. 
It was a world in which the producer and the consumer were 
close together. Tiade on any large scale was impossible, 
first, because mass product’on was unknown; secondly, be- 
third, 
non-existent. 
The farmer who cultivated his fields, fed and clothed him- 
self from the products of his own farm. 
little little 


The operations of a manufacturer 


cause transportation was slow and uncertain; and 


because credit in the modern sense was almost 


IIe purchased very 


and sold very outside of his immediate circle. 


were limited by meagre 
transportation and credit facilities. 

To the farmer and to the the local bank 
meant little than a place where they might deposit 


their funds for safekeeping and a treasure house to which 


business man, 
more 


they might repair for their moderate loan requirements. 


To-day all this is changed. The American farmer sells h's 


grain in competition with the farmers of the whole world 
and is free from unreasonable limitations which formerly 


seriously impeded the progress of American agriculture. 


And the American manufacturer produces and disposes of 


his merchandise 
with 


credit 


under a system of mass product’on and 
the world eustomer. It is to the 
of the banker and the American Bankers 
Association that the banks of America have not only accom- 
modated this but have actually led 
in the movement to make the United States the greatest of 
all commercial! nations. 


as his everlasting 


American 


themselves to change, 


To-day the American bank is as much a part of the Amer 
ican farmer's equipment as are his horse and scythe and is 
as the 
high speed tools. 


essential to manufacturer’s prosperity as are his 
Consider for a moment the part which banks and bank- 
ers play in the ordinary every dav processes of modern pro- 
duction and commerce. Let us reflect for a moment on what 
the banker does for the farmer and what he does for the 
manufacturer. 
First remember 
people's money. 


holders and 


that the banker is the trustee of 
The funds he handles come from his stock- 


the 


other 


depositors, and quite contrary to dema- 


‘long to himself. On his care and 


and 


ty through 


m depends 


ts safety 


O give steady 


himself fre 


reaps lis harves 


; 


, thus ng more and 


rais 
an would be possible if he were compelled to 
own resources. 


is harvested, he finds a buyer ready and 


it and enable h.m to liquidate his obligs 
banks, which 


the 


This buyer in turn is financed by large: 


aid him to take the crops of a number of farmers to 


nearest wholesale market. 


Should this 


the 
bank to loan him the necessary 


wholesaler decide to transport crop to 


seaboard, there always is a 
money either on credit or bills of lading representing the 
shipment 
funds 


abroad. 


and at seaboard there always is a bank to loan the 


necessary for the exporter to make the shipment 


In the entire from the seeding of the land 
on the Western farm to the final disposition of the farmer's 
products in fe 
financial 

The 
is 


Turn ture 


chain of events, 


reign lands, the banks of America provide the 


machinery which makes the whole thing possible 


tools and the which the farmer uses, the 
the railroad 
ch transports his produce to market and the ships which 
carry it a all the products of industry 


And in every phase of industrial enterprise, through intel- 


machinery 


and con neces of his house, the 


venis 
wh 
ross the 


seas are 


ligent and considerate loaning of his stockholders’ and de 
positors’ funds, the banker plays a vital and necessary part 

When the manufacturer builds his factory, he usually in 
the aid of the 
for 


chinery and begin operations 


vokes 


investment banker for the sale of his 


securities and the capital with which to purchase ma 
He must have funds or credit with which to purchase raw 
mate! from part of the world. 


He must have money to meet his payroll aud cover his oper- 


als which are drawn every 
ating expenses until he can turn his product into cash. 
the as each 
case may require and justify, the intelligent assistance of 
his banker. 

With his finished product in hand, he 
and sell his goods in domestic 


the helpful credit 


developed by commercial banks. 


lor 


these purposes inanufacturer is able to secure, 


is able to transport 
and foreign markets through 
and ready facilities which have been 


The manufacturer is able to devote his entire attention to 
the product’on and sale of his merchandise. seyond sign 
ing his name to the necessary checks and other documents, 
he finds the burden of providing currency for payrolls, and 
funds for purchase of materials, and the task of handling 
the negotiable instruments involved in the sale of his goods, 
taken from his shoulders by the bank he employs. 

Whether he sells in a neighboring State or in a foreign 
country, he can draw his draft at the moment his merchan- 
dise leaves h's factory and immediately discount it 
funds with which to continue his operations, 

The 
their 


for 


wholesaler and retailer with 
simplified made 
efficiently banks 


ndle the tremendous volume of business which 


he find 


easier 


whom deals 


operations and their work 


working system which 


have 
created to ha 
annually contributes to the growth and prosperity of the 
nation. 

When we loo! acl re that 


not 


the bank check was 


n common y | nd that its development 
in this country is n I f our greatest prosperity 
factors if ie admiratior f economi and financiers 


throughou 


1875 rat 


banker of 
making a 
commercial loan: when we ire the volume of |} 


done half a 
of to-day. we 


mus ness 


national turnover 


some idea of the vital service 
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which has been rendered to American business and to Amer- 


ican prosperity by the systematic and intelligent 


the 


dey elop- 


ment of fifty 


American financial methods during past 


years. 
And every part of our country has shared in the benefits 


of this and growth. The 


prorre SS 


extension and applica- 


ti ? 


ion of modern banking methods have not been confined to 
a few progressive and forward-looking banks, but have been 
spread out until good banking methods have become well 
nigh universal. For this, the American people can thank 
the association of bankers which, from its beginning, has 


had progress for its watchword. 
Fach new development in the science of banking has been 
quickly transmitted to of the 


each Convention Association, 


every section 
of the 
in banking methods have received closest attention. 

At these annual Conventions the banker 
rubbed elbows with the banker of the East. 


In 


improvements 


country. 
annual 


of the West has 
The investment 
banker and the commercial banker have found a mutual in- 


terest in the development of their common problems. Men 
who in their separate communities had been tied down to 
their own financial problems, here met face to face with 


other bankers to form new and pleasant contacts, to discuss 
new and better methods and to secure a common viewpoint 
on those matters which required united action. 

The made first 
step forward in the field of education twenty-five 


American Bankers Association its great 
years ago 
when it contr buted $10,000 and extended its moral support 
to make it possible for the ambitious clerks of the banks 
United to found the Institute of 
Bank Clerks, or as we now know it, the American Institute 
of Banking. 


This year the 


in the States American 


Institute celebrates its twenty-fifth anni- 
versary and presents a record of splendid achievement. It 
shows 160 Chapters in all parts of the country, with 54,390 
members, all engaged in some department bank- 
ing. It is doubtful if anywhere in the world there is an- 
other educational 
by such 


of active 


work is 
defin'te 
nation’s 


institution whose characterized 


basic selection, such direction and such 


intimate relationship with a economic life. The 
of filling responsible bank 
positions attest the wisdom of its founders. 


thousands Institute graduates 

The Association has been quick to recognize the necessity 
for creating a sound public attitude toward the problems of 
business and finance. It has not been satisfied smply to 
establish high standards for the banking profession itself, 
but to the public as a whole an intelli- 
gent conception of the part which proper financial methods 
play in the great scheme of national prosperity. 

Through its Public the Associa- 
tion, in co-operation with educational institutions through- 
out the 


teachers’ institutes, and men’s and women’s clubs of various 


has sought to carry 


Educat'on Commission, 


country, has worked with parents’ associations, 
kinds to create a wider knowledge of the essentials of mod- 
ern business and to give to the children of to-day, who will 
be the citizens of to-morrow, a true picture of the machinery 
throngh which the 


business. 


modern world conducts its necessary 


Those who understand the ends toward which the Ameri- 
can Bankers Association is working are able to appreciate 
the great constructive force it represents for sound and or 
derly national progress, 


We are living in an age when the whole world is seething 
with the disturbance which always follows in the wage of 


great conflicts. We have seen old landmarks hammered by 
We have felt ‘t of rey 


endyv have er the 


waves of unrest the 


ideas WV 


of one European nation ar 


olutionary 
life 


course 


impa 
eated havoc in 
d \ disturbed 
of human progress in nearly all the others 


Nothing is quite 


hich al: economi 


iolently the 


so ‘mportant in the United States to-day 


as common agreement and united front to preserve our 


national ideals and our hard-won industrial leadership 
There is nothing to fear in radicalism as such. The thing 
to fear is in ourselves—indifference, complacency. The man 
who trulv understands the essentials of business and gov- 
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ernment will fali a victim of visionary theories or 


false economics. 


never 


Every individual, every institution and every organiza- 
tion contributing to a wider general knowledge of the un- 
changeable laws which underlie business and government 
is helping to create the sound public sentiment which is the 
surest protection against Where 
and intelligence exist, theories cannot 

lor fifty ye the 


been 


radicalism. knowledge 
flourish. 
Association has 
spread a knowledge of banking and busi- 
ness fundamentals not only 


destructive 
ars American Bankers 
striving to 
among the banking profession 
but also among ali good citizens. Therefore, it is em'nently 
fitting that at this fiftieth anniversary of its existence the 
Association should take another forward step in the diffu- 
sion of economic truth. 

While the Association’s officers and administrative com- 
mittees were making their preparations for this Anniver. 
sary Convention, they received many interesting sugges 
tions as to the manner in which fifty years of banking prog- 
ress might best be celebrated. 

Sut after all suggestions had been considered and dis 
cussed, there was unanimous agreement that the Associa- 
tion could best celebrate its anniversary by some definite 
and continuing contribution to the development of sound 
thinking on matters of business and finance. 

That contribution is to be expressed in the establ'shment 
of Foundation Scholarships, which will give to the students 
of our colleges increased opportunity for education in sound 
economics, 

I was very muvh interested yesterday morning to read an 
editorial in the “Wall Street News” which some of you may 
have seen, but to the others, I am sureit will be as Interest- 
ing as it was to ms and those who have read it. I will sim- 


ply read a portion. It says: 


The past fifty years of American banking have witnessed some astounding 
developments, the ful giificance of which we are even yet at a loss to 
comprehend. The more at a loss we are, the more fitting seems the memo 
rial which the American Bank Association plans to establish in com. 
memoration of its golden anniversary That memorial, which is to be in 
the form of an educational foundation for the endowment of economic schol- 
arships and research 1 various college s, shou d be of infinitely greater 
Value ft ’ nv numb of expensive monuments of bronze or stone impres- 
sive as the atter mignt be to the few who ¢ ild interpret them intelligently. 
Sound eccnomic education is one of the crying needs of the world, a world 
vhich will be better off when there is less g'ib chatter on economic sub 


more real stu ; of the con 


j plexity of the problems which at first 
seem 80 silnple, 


A survey revealed that courses in Economics exist In col- 
leges and universities generally throughout the United 


States, and that excellent business schools are freely avail- 
from all walks of life. The ex- 
contribution of Foundation Scholar: 
ships is to broaden educational effort in the direction of 
sounder economic understanding. 

The first 
American 


able to students intention 


pressed in our these 


Then the 
tankers Association would take steps to incor. 


move was to secure subscr ptions. 


porate the Foundation and appoint trustecs to develop and 
carry out the details, such as selection of colleges, standard 
ized qualifications of students, etc. 

Your Executive Committee requested the Fiftieth Anni 


versary Committee to develop a plan to secure subscriptions 


pr'or to your Convention. The plan adopted was in two 
parts: 
7. ence r to secure f fty subscr ptions of 35.000 each so as t pro 
le fifty se larships, or one for each State and territory, and 
) | have a general yicitation based on State quotas according to 
r i en State, for an a nal $250,900, providing for 
fifty add al scholarships 
Those in attendance at this Convention who wish to do so 


ean the Foundation both through sub. 


S¢ ription, and as helpful solicitors in their communities. 


join in movement 


The establishment of these scholarships. it seems to me 
epitomizes the motives wh'ch for fifty years have animated 


the American Bankers Association. It typifies the ideals 


which make the Association one of the greatest forces in the 
eountrys fi r the developme nf of Amer enn ban! ing. for the 
protection of American commerce and, best of all, for the 


preservation of the clear thinking and honest dealing which 


alone can keep the nation prosperous and progress 
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There is just one other thought I wish to leave with you. 
Success in the establishment of these Foundation Scholar- 
will work and the 
possibilities of any committee. It is a fall-sized Association 
The 
task is big enough and important enough to justify the best 


ships mean responsibility far beyond 


job and we all know from experience what that means 


efforts of our entire membership 
Your Fiftieth Anniversary 

seriously and has done its very best to prepare a plan which 

f the 


membership, 


Committee has taken its work 


which will be 
all, 


great 


expresses the intention o Association, 


abov which will 
have the 
success will 


up 


attractive to our and 


believe we honor of 
Its 


which you 


work. Such a plan we 


presenting to you to-day. 
the 
through. 

In that effort 


tion is to have a pert 


depend upon 


earnestness with take it and carry it 


each banker in attendance at this Conven 


as a member of a general committee 


steering committee from 


bank 
tors in his State on «a plan to obtain a total of at least 


from his own State to assist a his 


State to secure subscriptions from bankers and direc 


50 subseriptio of 3 
50 subscriptions of $2 
100 subscriptions f $1.06 


total of 


total bank cap 


and smaller amounts to make up State quotas, the 


which are based upon the ratio between the 
ital of each State and the total bank ¢ 


apital of the 


How the Banks Can 


By FRANK O. LowveEN, lor 


f appreciate the before 


In earlier days the popular notion of a banker 


gpporlunity of appearing this 


great body. 


was & man who sufely could be made custodian of one’s 


money and who loaned it out again upon terms profitable 
to himself. This notion has given way to a larger concept. 
the 
dis 
but 


He is now regarded as an agency for setting in motion 
Ile it is 


and 


‘reative forces within the Community 
the 
means, and by extending credit to 
the 


who 


covers young man of character experience, 


without makes it 
possible for the young man to add to the 
The banker men of 
integrity and ability everywhere to capitalize those quali- 
In this 
merely 
to conserve the wealth of the town or city in which he lives. 


him 
wealth of 
community. wise thus enables young 
ties and to become productive members of society. 


new concept of the banker, he is no longer content 


If the natural resources which he sees about him are waste- 


fully used or not used at all, he is impatient until some- 
thing is done to make these resources serve the uses of man. 
If any industry is not prospering he inquires into the rea- 
son. And so the bankers of the country have been increas 
ingly interesting themselves in the agriculture of the coun 
try. 

During the month of June this year the Nebraska College 
of Agriculture offered a 
than hundred 


tended the course. 


banker’s short course, and more 


two Nebraska farmers enthusiastically at- 
This is but one of many evidences which 
I could give, if I had the time, of the new interest of the 
bankers of Americ: 


The banker, by 


in the agriculture of America. 
the confidence he usually enjoys in the 
community and by his intimate contact with the businesses 


influence upon the 
agriculture of the country, which may be the determining 


of his customers, can wield a mighty 
factor in the struggle which agriculture is now 
maintain itself. 
better than they been in recent 
means assure the future of that great 

The farm problem is not solved. 
we recognize this fact. 

In the “Monthly Supplement, Crops and Markets,” for 
July, published by the Department of Agriculture, appears 
the statement that the farmer's net income for the year 1924- 


making to 
For though farm conditions are somewhat 
have years, they by no 
industry 


It will be well for us if 


1925 had increased somewhat Over the preceding few years 


This has been heralded as proof that the situation upon the 


mer 
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Under authority cf the Executive Council a steering com- 
mittee has been appointed for each State, with which you 
are expected to co-cperate. This committee is composed of 
the State of the 
Council as Chairman; the other members of the Executive 


senior member from each new Executive 
the committees and commissions 
A. B. A. Vice-President and 


state 


Council, and members of 
of the A. B. A., 
the President 

And for 


interesting zsnatures 


together with the 


and Secretaries of associations. 


date. ] 
The 


them here; some 
of will be 


hope to receive, on Thursday 


now results to have 


details these 


very 


you, with others we 


given to 
morning. 


l went 
Iwo of thes 
the 
Two tl 7 


Six men have each bseribed $1.0 r a tot f 36 


=] 4] N00 


r a total of $130,000. 
be 


30 others » gpecured, 


l of $5.000 
HOV, Or in & 


In the above are two group subscriptions, one for $5,000 


from the senior officer and his bank jointly, the other from 
ten directors of a bank for a total of $2,500. 

It is proposed te place the number of individual large 
amount subscriptions, the total of State subscriptions, exclu 
sive of the large amcunts, and the total of all subscriptions 
on a blackboard on Wednesday morning and also on Thurs 
day morning, when the individual names of the subscribers 


he three groups of large amounts will be announced 


Best Serve Agriculture 


Governor of Illinois 


itself. Nothing 


Department 


further from 
this 


upon his capital 


righting could be 
As the 


the 


farm 


the 


Wis 


truth points out, increased 


income nets farme! 3.0% invest 


but 
ment, after a waze allowance for the farmer’s labor, which 
And this 


If deprecia 


is less than common labor receives in industry. 
does not allow for depreciation and depletion. 
tion and depletion had been deducted, as they well might, 
the farmer's returns upon his investment must almost have 
disappeared, 

It is true that this is an improvement over the preceding 
the and the 
it would hardly be regarded 
And 


increase, the Department says, is due almost wholly to the 


highest was 1.7% 
But 


health in 


four years, when net return 


lowest a loss of over 5%. 


as an evidence of any other industry. this 
higher grain and meat animal prices, particularly of wheat 


and hogs. The high price of wheat was the result largely 
of a short crop in other wheat producing countries, and the 
high price of hogs was caused in part at least by our own 
inferior corn crop of the year. When the prosperity of the 
American farmer depends upon the failure of a crop either 
at home or abroad, it hangs by a very slender thread. 
There are other interesting figures contained in the same 
the farmer's 
In 1919-1920, it is stated, 
$47,000,000 000, 


report. They show a continuous decrease in 
capital over a period of five years. 
the 
continued 


000 000. 


farmers’ combined was which 


$32,000, 


capital 
until last 
This decline in values is startling enough in itself 


to shrink, vear it was about 


To visualize it, however, let us assume that 


of the 


all of the prop 


erty six and a half million farmers of America was 


capitalized upon the basis of earnings that other businesses 
the be. ] the 


United States Steel Corporation for comparison, because it 


enjoy and see what result would have taken 


is one of the ablest managed as well as the largest corpora 
tion in the world. It, too, produces basic commodities, just 
as the farmer does. 
market, 


Its securities are dealt in on the open 
Its common stock, after depreciation and depletion, 
earns, according to its last report, about 10% upon its mar 
ket Now, if all the property of all the farmers, ac 
cording to the Government report, was capitalized upon the 


the $32,000,000,000 further to 


value. 


same basis, would 
about $12.000,000,000 ! 
The 


recent 


shrink 


economists who have written upon the subject in 


years, without exception so far as I know, have 











¢ 
yi 


painted the future of American agriculture in gloomy col- 
Professors Richard T. Ely and Edward W. Morehouse. 
Land be 


downward trend of land values during the next ten years is 


Ors, 


¢ 


A 


in “Elements o nomics,” i 


rec ently published, Say “ 


not improbable.” Professors Warren and Pearson, of Cor- 
nell Univers in their recent book called “The Agricul- 
il Situatio See! think that the depression may last 
1 Tifteen to twenty years if nothing is consciously done 
help the situa , 
\ { , . Ta l in >is iss Liha 
g ( s rec rge rewards in the years 
( ( I D beginning of this 
, \\ 1 Wa agi ire in 
\ did sp ite had been its 
he ] ling ye S | les ead ncreased 
y : fF is f 
s ra f yperation of his farm 
sp : 0 S evs Tr 
i? Oo al ( Wi e years 
ling f . i ns up ( 
nt values f s did 1 e ed 3 Indeed, the 
¢ has gros over- ed the re rns to the farm 
Ss. eve during s and diately after The 
of t Dep of Ag ilture, from which I have 
eady quoted, ge bac] ) ear 1919-1920, which was 
i peak vear for fa D It discloses the fa that even 
Cu i l irl S me ipital was 
6.1 ) l f 
ortgage and « ted e paid 6.7 That 
to say, in a year of great prosperity the farmer actually 
arned upon his own capital less than he paid for such cap 
tul as he had borrowed 
In the early days of agriculture, the farm was really a 
self-sustaining home and little besides. The pioneer farmer, 
instead of producing the one thing or the two things or the 
three things that he was best suited to produce, was com 
pe lled to raise everything which could be produced upon 
his land, whether advantageously or not, which was neces 


sary to the living of his family. He raised live stock pri 
marily to feed his family and sold only the surplus. He 
raised wheat that might be ground into flour at the neigh 


boring mill for use in his own family. He sold only the 
surplus. For clothing he relied largely upon the fleece of 
his own sheep and upon the spinning wheel and the loom, 
Which were a familiar part of the equipment of the farm 
er’s home Most of the necessities of life were produced 
ipon the farm, arm implements were simple and cheap; 


taxes were low: iiis expenses were small. He could sell the 
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1.4 
call commercialized agriculture, and this in turn has made 


about tons. This has largely been possible by what we 


possible the phenomenal industrial growth of our country. 


It is clear that without commercialized agriculture, the 
whole mighty fabric of our industrial and national life 


would fall. 


In the simpler age, cost of production did not concern the 
farmer much. When he produced enough to feed and clothe 
his far id accomplished his main purpose. And if 
hie sa surplus, so much the better. And the larger the 
surplus the wealthier the farmer was deemed. Well-filled 
hay mows, bursting granaries, and ample live stock in those 
days denoted the status of the farmer. A balance sheet was 
unnecessary and unknown to him To-day all is changed. 
The farmer uisiness man bound by the laws which op 
( e il business fields lis cash expenditures are 
arge If he is to produce enough of food and clothing fo1 

eeming 1 ms in the industrial centres he, too, must 
employ ind | means in production. The scythe has 
given way mower, the simple plow to the gang plow, 
ie cradle » the powerful self-binder, and the flail to the 
threshing machine Ile must employ fertilizers if he would 
keep up the fertility of his soil The social needs of his 
community have required better drainage, better roads and 
better schools, and all these have entailed a further burden 
upon him in the for of taxes. He now has a large annual 
ish Ife is a producer no longer for himself mainly 

0 sup] he needs of this industrial age. The surplus 

he produ s now the important thing. Cost of 
production, therefore, has become as vital a question with 
the farmer as with the manufacturer. And yet, when he 


complains that he is not receiving cost of production for the 
things he sells he 
the business world that cost of production has nothing to 
the prices of 


supply and demand. If 


is derided by the economists and told by 


only the law of 
I think, 


with s farm products but 


do 


must be conceded, though, 


that no one, farmer or manufacturer, can go on producing 
indefinitely in this «commercial world at less than cost of 
production. Does it not follow that some way must be 
found, if we are to insure future adequate supply of food 


and clothing, by which the producers of these prime neces 


sities must secure at least the cost to them of producing 


those necessities? 


l 
farmer 


the 


crop 


nder present conditions we have this anomaly: 


is not short 


so likely to suffer from a 
As Professors Ely and Morehouse 


nearly 
as from a bumper crop. 
‘A 
fact that is heralded by the metropolitan press as a sign of 


Sa general good season may bring a bumper crop, a 


surplus of the things he had produced primarily for his own the prosperity of the farmer and of the nation. As a mat- 

se for enough to least meet his small cash outlay. ter of fact, a bumper crop usually brings ruinously low 
In the evol mm of farming, however, since those early prices.” 

lavs. everything is changed (fommercialized farming has A year ago this summer there was a drought in the South 

aken the plac f piones fa ng west which was injuring the cotton crop. The Government 

There are those who regret the freedom and independ- estimated the crop of the year at 12,400,000 bales And 

ec of the old days But let them reflect that if the old then the drought was broken. The Government got out an 

hods | 1 the gre ndus al development of other re port, and this time estimated the y ield at 13,000,000 

) n oul eb yossible Only under a Sys- bales. an increase of less than 5% Prices at once fell about 

) | re are farmers of the vy If these p es reflected real values, the loss to the 

ab > Dp ( L feed ol intly in otton farme of the South, due to a timely rain, was some 

sing p i f A i result of 7 e £200 000.000 And ve there wa i dearth of cot 

, | aj 1 of ! dav ed since ie Civil Wat The press 

\ ( d and ll is 1 bee filled h fe ( 1 cotton famine 

I p 1 bumper crop of corn, As a 

, e] f e Al } I e ed that it was cheape some 

‘ i] 1 le j tig ( ‘ } |) " iN i i ind even Io i, to burn 

‘| ' B f | as s Dep e! ( n for f ra in oa) Last vear, owing t 

G 1921 f t¢ f a li ve I ie 1 €¢rop S § ill in eld and 

Ane l : ! ( i ers and far eriol alit The Government est ited the crop at 

ers ol \ \! tA pro ()' ( } | | crop of the ar before AS a 

ue , 70) ( | rn, 60 of orld’s ding » tl Government’s figures, the smalle1 

=) yaa) of r oats , fF defs ‘ ! s worth more in the markets by 

nd hay, 20 ( l lf . i, 13 of the £§250.000.000 thar p of the year before. Thi cold, wet 

vorld’s barl 7 vorld’s potatoes. The average pro summer which so seriously jured the corn crop was very 

du in of cerea ! : engaged in agr lture in the favorable for the rowth of grasses in the meadows and 

Inited States is 12 tons, while for the rest of the world it is | tures, and so dairy products slightl) nereased as com 





plus Ler 
Some ¢ 
situation They s that it IS an ine 
sult of the la demand 
cede tot pl 
law, if the 
wheat than 
fers ten bushel teen bush 


demand 


cons 


meet that 


the 


therefore, will | ! tself to 


constantly increasing cost to mer 


means u 


comfort in the view of Professor Tubwell, of Columb: 


versity, who Says: 


As 
lau 
lau 
useful re t eight j 
to u vy ft ¢ | rY 
set to work to circumvent—and did! 


Our agricultural colleges and our Department of Ag! 


ture have constantly urged larger production, They have 


that 


mouths 


wheat and 


\W ill be 


assumed, and naturally, I think, the more 


corn we raise the fewer there and 


that the 


obliged to vo naked o1 


hungry 


more cotton we produce the fewer people will be 
but half clothed. 
we know 


of food or 


of eourse it 


lor whatever econ 


omists may say as to surplus that there really has 


for a 
that the larger the 
oduct be But 


tion is used to drive prices down so as to 


much too much of clothing 


And 
production per unii 


never been too 


needy world follows 


the cheaper will the p1 


when large produ 


make large producton less profitable than small produ 


tion, large product and worl] 
therefore ha 
thy Ie 


duce! 


continue 
cessnl 


e {to pi \ 


fr) 
Lore 


oT the i 
fore I) 
rome 

prote ss 

the time 
tivities are n 


They 


must nD 


tore 


there 
that was 
widening of 
broaden 
the dig 


and worth ¢ t] r calling, an elevatii f the ablest 


nity 


and wort 


to places of leadership, are 


among organizations, 
It must 
which have been 
industries. In 
ted, free 


ts has been gradually 


vyreat 
and openb 
competil 
disapp 

the 


which he will sell his prod 


in J other industry the p oducer in 


first j lakes the price at 
uct. He usually arrives at this price by computing the cost 


adds 


course, he 


reasonable 
the 


of production and vhat he considers a 


profit. Of may sometimes err as to what 


public will pay and have to revise his price downward, but 


he himself set » goal. In all other industries, the mar- 


the problem stressed for a genera 

ng of farm products alone has the pro 
the methods of a century ago. 

industries there has been a growing 


In all othe tendency 


fected largely through 


rations which have 


units 








GENERAL 


farmer generally has re 


tained is } as hey ive lost 1 f t} r.ginal 
effica becaus I é ency towards org: Zation on 
the part OL | hasers of his p luct rhe 1 De L St 
ers ~ musta I ( “ed n I ( ( p is Ss 
has as stantly d sed 

\g ( ‘ is “Tt vi } < ns of 
m I I] ” ny iit - ~ f ~ 
Dlig ~ ] sina oh val | j . 
and ] Now f I : ( I 
thre es ul ms y with t gy ndus s 
ol f l ( OK yanize I sn des Lb 
tha sh d a he grea idust s, ad ( 
pora fo of « iniza 1 operate S g 
( )) ii¢ LI cy ( i \ ad Vf rice ) st} | 
si if ou ons ot f ers wert surrende! 1e 
individ S iis N $ necessary \"\ 
mucl I ed efficis prod n is | possible 
f ers have id nd are ma king ns progress 
Ciiis pt = ]) = press ird Ipon bh 
to-d are « l | y Of his du 
a price 1 to live and to go produ 
I] st find so stor pel itions 
bi ( e prices | ( es for his prod s and 
prices he pays fo dities. The d of the 


tary of Ag l I bY 2. es th a Y l al 
10% of the farms in Mich gan alone were aband d and 
1 I it pal Lil) rked Indeed I thinl I ma 

safely say that there is not an agricultural State in the 
country in which there are not at the present time fallow 


fields. As things sta 
farm pi 


nd. this fenden yw ll continue until 


low that there will be a real 


scarcity of farm Dp oducts and farm prices Wul rise to an 
even higher level than would be desirable In the meantime, 


a large portion of the farm 


TS 


population will go bankrupt. 


Certainly this is not a pleasing prospect from the stand 


point of either the producer or the 


oid this 


consumer of tal 


m prod 


ucts. If we would a ruin, I see bu 


one way oul 
The farmer, too, inust organize for the purpose of marketing 
his products Co-operative farm market.ng associations 
are no longer an experiment In Denmark and Holland 
they have existed longest and perhaps have achieved their 
greatest success In California the fruit growers for many 
years have been successfully marketing their product 


through co-operative associations. More recently the cot- 


ton growers of the South and the tobacco growers of Amer 
ica have made substantial progress. There are innumerable 


other il 
there 


stances. Wherever co-operatives have been employed, 
ill find best 
communities the farms are better 


you w ugriculture in its estate. In those 


improved and are kept in 
An thrift 


to abound, a better community spirit 


ideal 


a higher state of culti 
is likely 


the farm has more 


ation and repair. air of 


and prosp l 


: 


bas evolved, nearly approached the 


requirements of a home, 


whch oppose this 
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ment if they would. As I have tried to point out, they are 
ist aS much interested in the progress of the movement as 
armers themselves 


bullet 
New 


n issued by the American Exchange Na 


York, we find the following 


I I indaer W farmers are forced tc 

lustry i iched 

I gained 

i my 

‘ or 

And n the bulletin goes on to enumerate some of these 
lifficulties. It concludes 

l far I yylem 

i d 

his one of the many expressions along this line 

h ( ng frequency from men of 

re s. While erefore, men of the widest vis:on in 

ess world see the necessity of organization among 

s good will of business is largely thwarted when 

sto a specific Case In the community Lusiness gen 

rally, for fear of offending one or two of its members who 

be d.rectly affected by the organization, is prone to 

d s sympath if indeed it does not actually put 

ibstructions in the way of organization lor its own se 

eSS must ove! e this timidity 

la ‘ co-operative marl ng associations, however 

il progress Some have failed Doubtless 

others still will fail. The mortality among them, however, 


has been no greater than among new 


business organizations 


of any other kind of which I know. 


We have been gathering 


i. large fund of experience which will enable not only those 


already organized but new ones yet to be, to avoid largely 
the errors of the past 
field, fo 

shell 
largely upon the farmers themselves. 
though, I 


ror 


They are destined one day to occupy 


he entire there is other Just when 


tell. It 


I can foresee the day, 


ho way out, 


that happy day come no man Can depends 


think, when everything produced upon the farm 


the market wll be marketed by the farmers themselves 


an organization of 
of the time 


I can deliver to .ns 


through like to 
when everything I produce upon my farm 
full confidence that 
a bargaining power shall 
the 
the buyer. I 


their own creation. I 
think 
own association in 


] 


as much intelligence and as large 


be exhibited by those representing me in sale as 


are 
already exh bited now on the part of like to 
think of the time when the representatives of all these great 
farmers’ organizations shall meet in a 
shall 
industries now meet annually for the purpose of form- 
and co-operative program for the year 
shall that one branch of 
is expanding more rapidly than conditions war- 


congress once a year 


and there work out a program for the future, just as 
other 
ing an intelligent 
At such a 


agriculture 


meeting, if it appear 


restore the balance as between 
of the 
shall achieve a balanced agriculture. 
shall the 
culture—the greatest of all 


ties in this 


rant, steps w.ll be taken to 


that and the other activities farm In this way we 


Even more desirable, 


however, we restore proper balance between agri- 


industries—and other business 


reanized world in which we find ourselves, 


his is not the problem of agriculture alone. It is the prob 
lem of all Because there can be no enduring prosperity 
mle il] the principal industri hich go to inake up the 

a ne » with one another, shall 


I f ( I ik vou, t for 
o l lered the farmers 
I | of leadership 
7 l'o-d | e that 
f | ! to e farm, 
I ( Help the t¢ 
e their rightful 
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fanned into flame by the intimate breath of flattery, he to subordinate them to his instructions There are two 
hopes and expects to see the structure of the organic law distinct and unmistakable evils which accompany Direct 
swept away; but he conceives it more adroit to attack the Democracy, and they are seemingly paradoxical. 

Supreme Court in the hope that its power to preserve the In the first place, the great framework of a representa- 
Constitution may be weakened or destroyed and after that tive Government, such as ours, in which each of the three 


a congress of delegates will be equal to the s¢reat departments, the Executive, Judicial and Legislative, 


tested provisions of a written Constitution ire constitutionally representative, is at war with the 


If the Supreme Court may not determine that an Act of essential demands of Direct Democracy and in so far as 
Congress is in conflict with the Constitution, then Congress, Direct Democracy succeeds in a substantial way, it succeeds 
the very creature of the Constitution, may blow it Ip in the n destroying some part of this great framework of a rep 
blast of legislative hate and resentment. It cannot be main resentative republic, 


tained that Congress will have any regard for the provisions The practical futility of Direct Democracy is demon 
of the Constitution, for if the forces which are at work to strated by the repeated failures of those enjoying the right 
destroy the authority of the Supreme Court are successful, of suffrage to exercise it, a failure which is so stupendous 
these same forces will likely enjoy the same success in ob- and which persists through acute periods of public discus 


+ 


alning control of Congress It cannot be maintained that sion that it testifies to the lethargy, the indolence, the in 
these forces will themselves preserve the Constitution, else difference and the carelessness of the average man and 
they would have been willing that it should be preserved by Woman with respect to the conduct and operation of the 
the Suprme Court. Government. In the Presidential election of 1919, following 
The contention that it is not the Constitution which is the our advent into the World War and shot through and 
object of their attack but a court enjoying a life tenure through with the excitement which followed the Adminis 
which is undemo ratic, is a mere pretext The gentlemen tration of President Wilson’s great years, out of a total 


”) 


who are daily and hourly planning the destruction of that number of voters of 54,241,852 there were only 26,674,171 


Great Court are opposed to a written Constitution which votes cast, or a little more than one-half of those persons 
protects life, liberty and properts It is not that all of the entitled to vote in the United States took so little interest in 
leaders ure opposed o the protection of lift ] Derty and the election as to neglect or decline to exercise their suf 


property, but it is [hat they are bent on making life, liberty frage. In the Presidential election of November 1924, out 


and property depend at a mes on the will of the malority of a voting populatic n of something over 54,000,000 less 
These leaders of Vhilosopl Democracy are not actually than 30,000,000 exercised their right to vote. And thus the 
concerned about the few opinions of the Supreme Court in conduct and operation of the Government for eight years, 


which a bare majority of five prevailed, though they have and perhaps longer, was fixed by about 50% of the qualified 
used these few instances to create public distrust If they voters of the country who took sufficient interest in the 
were to succeed in the dissolving processes wh ch they have affairs of their country to register their preferences, 

ire Congressional Take a recent instance in the City of New York, in the 
absolutism, you would not hear one of them propose that an direct primary—two sharply contested partisan primaries 
act of such an absolute Congress could not be passed by a In the Democratic primary there were entitled to vote as 
bare majority of a quorum. If this Congressional absolut- enrolled Democrats seven hundred and odd thousand—part) 
ism, having worked its will, should enact legislation over workers, office holders, their allies and friends engaged in 
which there was no restraint, this legislation would become the maintenance of probably the best organized Democrati 
absolute by a bare majority of one of a quorum, and on this machine which has been in operation in this country in a 
one vote life, liberty ana property would finally depend for hundred years In such a Sharp and bitter contest, with 


its security. every agency in the State drawn into it, the newspapers 


The pretext that the Supreme Court stands in the way of teeming with news of it, the air vibrant with the radio ora 
progress is anotl vhich these gentlemen do not them tory of its advocates, a little over 400,000 enrolled Democrats 
selves believe, for in a period of 133 years the Supreme’ took sufficient interest to vote, and Mr. Walker became the 


Court has declared only 49 Acts of Congress invalid, 310 nominee for Mayor with a little over 200,000 votes of en 

Acts of State Legislatures and 42 municipal ordinances, yet rolled Democrats, out of a total of over 700,000. In the 

within these 155 years what mighty changes have taken Republican prima! Mr. Waterman became the Republican 

place in the name of progress nominee with less than one-third of the enrolled Republican 
The pretext that the divisions of the Court in five to four ote, although there were three contestants for the nom- 

opinions require a revision of the law and a restraint pre nation 

venting the Court from declaring an Act unconstitutional These instances serve to illustrate the impossibility, ap 


unless seven out of nine Judges concur, is destitute of merit parently, of securing the intelligent, organized and active 


! 
and indicates the drift to disturb stable government The o-operation of those who are entitled to vote. So that 
fact is that in the whole history of the Court this division while the coveted object of the advocate of Direct Demo¢ 
of f ve To four ePNISTE ad n i@f (fh rey Cases fl ad of the Si racy is the ontrol of the (;overnment by the people directly 
‘ ; ? 


hirty cases just eight decisions were rendered declaring the fact remains that more frequently than otherwise the 
an Act unconstitutional ontrol of the Government is lodged with a compact and 

I have adverted to Philosophie Democracy, as distit active minority. This for the practical side of the ques 
guished from Political Democracy This creed, or cult, or tion, this, as a simple commentary on the homely adage 
form of thinking is overrunning the boundaries of nations that “What is everybody’s business is nobody's business,’ 
and flowing into international channels. It is distinctly brings us to the other feature of Direct Democracy. 


,dverse to nationalism because tf is so in love with itself Assuming, in the face of the facts to the contrary, that all, 


it no place for patriotic fervor In its last analysis. or a vast majority of all, of the voters seriously and dili 
Philosophie Democracy fades out in Socialis! and,though gent] ind regularly exercised their right of suffrage, and 
vehemently denied, Socialism, when armed as it must be to assuming further that they insisted that those chosen as 
he effective. culminates in Communis! Direct Democracy the result of the exercise of this suffrage should reflect 
implies rulership by the people, without the intervention of wholly and exclusively their views and be wholly and solely 
1 representative, or with a minimun if representation. obedient to their instructions, the vice of Direct Democracy 
The next thing to Direct Democra between it and repre vould be me still more glaring and insufferable 
sentative government ;s delegate government, or deputy Representatives in the lower branch of Congress are now 
government. in which Direct Det ! ' structs the del elected from Congressional districts. This has not always 
gate o e dep » Ca ts wishes and to have none been so. There was a period, prior to 1842, when a consider 
of his own which are to be respected, to enforce its views ble number of the States whose duty it was to fix time, 
and to enté f f } ertains th n? 1 place of holding elections, elected the members 
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ntry with respect to the questions involved. Congress 
sal iry duty with respect to legislation and, in the 
iin, I firmly convinced it strives to discharge this 


\\ e there is 2 committee apparently for other 


every 


chairman and its regular organiza- 


With Its 


n, there is no committee whose sole duty it is to hear and 
pass upon the constitutionality of proposed Acts and legis. 
lation of either House. To be sure, the Judiciary Comnunit- 
er 1 so far as the legislation that is referred to them is 
concerned, may consider and do consider these questions, 
but in the main the question of the constitutionality of pro 
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peded a herd of cattle, and they rushed in and smashed my crystal palace. 

A few morning later I hunted the field again, when behold! there was 
my crystal palace again, scintillating in the morning sunlight, reconstructed 
in all its marvelous beauty 

The Aladdin who builds our legislative palaces, and who, when unforeseen 
disaster demolishes them and all our plans; who, when our spirits drop and 
our ambiti lags, mes forwar Ww 1 ¢ pla better than before— 
s no other than your General ¢ sel, and Secretary of this Committee, 
Judge Thomas B. Paton. 

The report made by r Committee to the General Convention at Chicago 
covered a ties I n wit Federal legislation in the Sixty- 
Eighth Congress uf s f the f sior During the second 
Ses f the Sixt ghth Congres ended March 4, your Com- 
mittee s er 3 é i Fed al legislative matters 
aj ed th A i and pos to measures which have 
be lisapproved. 

First, and foremost ir efforts were unceasing irging the passage of 
the McFadden bil H. R. 8887, as modified |} the Hull amendments, in 
pursuance of the resolution of the Associat unanimously adopted at the 
Chicago Convention The entire Association is indebted to the State Chair- 
men of the Federal Legislation Council in each State and members of their 
committees in each Congressional district for their untiring efforts which 
were constantly exerted to urge upon Congress the importance of the 


passage of this measure during the short session of Congress. These efforts 


were successful so far as the House of Representatives is concerned. The 
bill passed the House in the form recommended by our Association on 
Jan. 14 by a good majority. It is to be regretted, however, that it failed 
of passage in the Senate. After being reported by the Senate Committee 


on Banking and Curreney with certain amendments relative to the branch 








banking features not in accord with the Chicago resolution, the bill was suggestions from the several departments of the American Bankers Associa- 
debated for several days in the Senate, but did not reach a vote, owing to tion and from individuals upon this revision. 

the congested con lition of the Senate calendar during the closing days of The Federal income tax now includes thousands of Treasury regulations, 
the session Our Committee held a special meeting in Washington on all of which, unless overruled by the Court, have the force of laws. 

Feb. 24 in a final attempt to procure passage of this measure in accord- Your Committee recommends that in the proposed amendment of this 
ance with our mandate at the Chicago we yn, but nothing could be law that it be simplified and codified, to include then existing laws and 
done regulations, so as to be clear, concise and easily comprehensible. 

Secondly, we are glad to report that the Federal Arbitration Act, de It is in a spirit of recognition of your co-peration and in gratitude for 
signed t egalize t ° : f mat } rbitrat is passed at vhat has been achieved and in appreciation of the privileges of service that 
the at soe { the Sixty-eighth ¢ gress 1 has en approved by the this report is subm tted 
Pre ‘ o 4 : ‘ 1 os f ring tl legislat and MAX B. NAHM, Chairman, 
was presente by t g before tl H e Judiciary 
( vy te w fa ra repor 1 the - ° . . . 

Third, during the Sixty-eighth Congress efforts » made to amend the Report of Committee on State Legislation, by Chairman 
Postal Savings Lav 5 t ( e of interest paid on Posta W. D. Longyear, Vice-President Security Trust & 
Savings deposits from 2 % and place t : A stal Savi va , 2 ae Savings Bank, Los Angeles, Cal. 

npetit ‘ i! g l . f ri ] l ny ee 
has participate es gs at Was gton « this su t 1 we are At the Spring Meeting of the Executive Council a detailed report in 
pleased ) report that t ee} nosed amendments did make any head g was made of the activities of the Committee and the subjects of 
way the Sixty-eighth (¢ gress gislation passed in the I s States where the Legislatures had ad- 

k t we are piea t rt that i ( gr passed the Pur irned That report wa sed « the informat received from members 
né } (H. R. 157) t tA e more < plete endowment of ag t ir State Leg i e Cou each State and from Secretaries and other 

iItural experin +t etatior I mak an e¢ | crease in the ff ails of State i iss atior The information therein given will 

appropriation for resear work < e 1906 ag tural colleges wi ’ rt be ip ited in the present report Sut there will be appended to this 
make it their business t } gy} 1 f eir respective States eport as s i my ed, a printed summary of State legislation affect- 
t i e been receiving from the U i States G nent only $30,000 g banks during 1925 The completion of this summary at this time has 
annually for eact ze The Pur r vides for an increase in een my ble in view of the fact that, for perfect accuracy it is compiled 

¢ jn the us ‘ . eive the ag ilt 1] experiment sta from the official n laws and of the 42 States whose Legislatures held 
tions now estal ed rw } : ereafter be esta ed |} Congress iring 1925 y about half have as yet printed and published such 

sf 290.000 for the fis iT r o 2 é 0 192¢ sed by $1 0 aws, 
ian 4s fiscal vear t if r I t sf {yf f e fisca ear end 4 The fo gz measures re nirnie led by the American Bankers Associa- 

June 30 1930 and mainta the ¢ ) add mal for each fiscal year tion have been passed this year in the States named: 
thereafter to be paid to ea State and Territor Our Agricultural C f tform Sales Act Delaw ire al 1 West Virginia. 

} ‘ ; ¢ +} rary } } na wnt niform Fiduciaries Act Idaho and Utah 
nies has bee eer en as o Furnes Wie anc you lin Limit on Stop Payment.—Idaho, Michigan, West Virginia and 
Committee on Federal Legisla has aided 8 passag f the P f W voming 
bi Payment of Stale Cheel Idaho, Kansas, Michigan and New Mexico 
Fifth at the last sé f the Sixt eighth ( wreas a res if I 8 idverse Claim to Lani Dep il Idah Kansa . Mic} gan, New Mexico, 
introduced by Senator Norris of Nebraska (Senate Resolution 286) ca g Oregon and West \ 7. jap eee , . +} , 

for investigatior +} Federal Trade Commission of a alleged power noe a nd - "Bent r- ; Sceeiion Ni : —— oe 

trust involving common control of public utility and power companies Von-Payment of Check Through Error.— Wyoming 

through stock owner te cking directorates and other combinations. Saturday Afternoon Lar Transactions Idaho and Rhode Island 

The resolutior r ided a demand for an nvestigation of the extent to Forwarding Chec! Direct to Payer. Nebraska North Dakota, Utah, 

hanks and trust . s and their customers were involved and West Virginia and Montana 
" endmer fn ’ ‘ is , ? Ar ) 

i requested the President t lirect the Secretary f ti e7 reas iry to per- ry ge 4 é , . 7 he 4 " ey _ co f a i , a —— — 

mit the Federa Trade Commis nm to have access {0 Al official reports Oklahe 7 a. Tennessee and Washingtor 

ind re rds r the Treasury Department Our Committees on Federal False Statements for Credit. Texas. 

Legislation urged opposit t this resolution ir ts original form be- Slander and Lihel of Bank Texas 

ca ¢ f ite danger n pening the da r t an undue prying into the affairs Modifications f Associat measures passed in eariier years have been 

of banks and their customers. Such power would destroy the confidential made in the following States 

relation that has always existed between banker and customer, and violate Payment of Forged and Raised Checks.—Idaho and West Virginia, 

4} : 1cy that every business man is entitled to We regard thie as Payment of Deposits in Two Names Idaho and Rhode Island. 

’ » * . , ¢ , } eee ‘ Payment of Deposits in Trust. W voming 

fundamental in the banking business and therefore invoked the assistance Checks or Drafts Without Funds.—Delaware, Maine, Missouri, Nevada, 

of the great sub-committee with most satisfactory results. The resolution wth Carolina. Tenessee, Texas, Vermont and Wyoming. 

was subsequently passed in a modified form and this danger was eliminated. Burglary With Erploswes,—Texas 

The substitute as finally passed directed the Commission to investigate At the Spring Meeting, the Executive Council adopted the recommendation 

and report the extent to which the General Electric Co. or its stockholders of r Committee that the Model Arbitration Act be approved and recom- 

or other eecurity holders, either directly or through subsidiary companies, r led to State associat for enactment in the different States. 

stock ownership or other means of ir strumer talities, monopolizes or con- Passed this year in Nevada and Oregon 

trols the production, generation or transmission of electric energy or power The thanks of the Committee on State Legislation are tendered to mem- 

Sixth. Congress at its recent session amended the law relative to the ber { the State Legislative Council, to Secretaries of State bankers’ asse- 
oat f directors of National banks (Rev. Stat., 5147 amended Feb. 20 ciations and to members of legislative committees of State associations whe 

’ Pub. 439) The amendment defines the officer before whom the have given us preliminary information concerning banking legislation in 

1th shall be taken, namely a notary or other officer duly authorized by their respective States. 

the State to administer oaths, except that it cannot be taken before a notary 

or other officer who is an officer of the director’s bank. The amendment : 

rf prescribes a period of ten years during which the oath shall be filed Report of the Committee on State Taxation, by Chair- 

and preserved in the Comptroller’s office. man Thornton Cooke, President Columbia 

A complete report of legislation affecting banks passed during the National Bank, Kansas City, Mo. 

Sixty-eight Congress will be found in “Outline Summary of Federal 

Legislat Sixtv-eighth Congress”’ of interest to banks (No. 2 Cumul! In this, its annual report, ir Committee on State Taxation makes 

tive wh ¢ ers the first ses n end ng June 7 1924. and typewritten available, it is believed for the first time in the history of tax investigation 

Sur en t to Out e Summary showing other bills passed during the mn this < ntry a mprehensive picture of the methods of the various 
PY ' session whict ave been approved by the President. Reference is Stat together with considerable information bearing upon the relative 
- tn then immaries for further detail. taxat f real estate The report of your Committee to the Executive 

VW te from the By-Laws of the American Bankers Association, ‘ | at its spring meeting this year contained a recommendation that 
page &8 es nnaire for t Lr ry e be conducted It has long been known that 

“The Committee on Federal Legislation shall have in charge the con- t e is ariation among the States in the taxation of banks, and that 
siderat « Federal Reserve Act, the National Bank Act, and other many States bankers rest under a sense of grave injustice. During the 
national stat s affecting the powers, privileges and duties of the mem- summer just past, therefore, the Committee sent ‘ ut to one well-informed 
bers of the Association.” banker in each State two questionnaires, one supplementing the other. 
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Reserve System as a 


It brought American business safely through the crises of inflation and 
deflation during and after the war; it provides methods of expanding 


credits and currency when business requires them and of contracting them 


needed; the fear of money panics has disappeared; rates of in- 


terest no longer fluctuate violently, even with brokers’ loans exceeding 
two billions of dollars—a record amount; it finances for the nation at 
irge our foreign trade with perfect ease; it marshals these financial re- 

irces of the whole nation in time of need and provides a banking policy 
national in character and scope 

Your Committee recommends that the charter of the Federal Reserve 
System should be renewed the next two or three years, and not to en- 

unger the stability of business by allowing this renewal to drag along till 

expiration of the charter in 1934. 

Your Committee further recommends that this charter be made inde- 
terminate, subject to amendment by the Congress of the United States. 
The nation and the world will then realize that the System is destined to 
grow to its full stature of strength and usefulness 

Your Committee further recommends that the Federal Reserve Board be 
erected to the dignity of the United States Supreme Court, and consti- 
tuted upon the same general basis; that appointments to the Federal Re- 


ser Board should demand the same high qualifications for fitness and 
lity as do appointments to the United States Supreme Court. 
The upholding of the financial integrity and the administration of the 
great banking resources of this country are next in importance only to the 
proper interpretation of the Constitution and the laws of this land. 

The Ways and Means Committee of Congress have under consideration 
amendment of the provisions of the Federal income tax. We invite 
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‘ bs s e g ow thre ited ippor to what 1s 
mp and t I \ : 
- Ses ( EVANS WOOLLEN, Chairn Economie Policy Commission 
‘ " g € ¢ . ‘ WALTEER LICHTENSTEIN, Secretary Economic Policy Com- 
y of count , 
The ¢ wishe R BURTON K. SMITH, Chairn Ag iltural Commission 
f vente 4 : I vED I. KENT, Chairman Commerce and Marine Commission 
the HN H. PUELICHER, Chairman Public Education Commission 
. - ' FRANCIS H, SISSON, Vice-P1 nt Trust Company Division 
Phe n A \ W. C. WILKINSON, \ Presid National Bank Division 
Congress ‘ HOMAS F. WALLACE, Vice-President Savings Bank Division 
ake Fed GRA? McPHERRIN, Vice-Preside State Bank Divisic 
R, Sewn PAI B. DETWILER, \ Py t American Institute of Banking 
— o- ; " S EL NE P. GUM, V P ‘ State Secretaries Section 
Ww ars ALEXANDER DUNBAR, \ P lent Cle g House Section 
. t ¢ , ‘ M | le I f { ie Committee on Resolutions t 
lis] I I per i ; ’ ft eg PR 
“ 4 . t ‘ . ‘ B > . " I s s le t} esolution adopted | 
‘ lat t rie i , Ciat 
men t ( g ask t he | g f the 
t ry ‘ \f ‘ eter Pa k ler ’ = . . . 
lal f S lera hen McFadden Branch Banking Bill to Be Re-introduced 
ot be fused t gy t other amend t t the ederal . ° ° ° 
Pema A East Tn ig , 7 ok ae in Congress Bill Repealing War Time Amend- 
merit The Act f Syst ng ghts. It ments to Reserve Act to Be Tempo- 
re ! + ‘ ~] é ! " ( rré I ° ° p 
ilread ng rarily Laid Aside. 
iid ft f its present right oO ame 1 it furthe it any time : 
The ¢ miss re<pectfu ves at tl | whic t Executive Manager Shepherd While on my feet, Mr. President, with 
1 ree mendat bas ) ruide the i f+ Cor ur permis I will take the next order, which is Communications, I 
. 1] future y t gy t e Fecke R e 8 7 It lave e, ! from Lou r. McFadden, the Chairman of the 
eves th ick P , and amendme d : dieq House Committee on Banking and Currency That you may follow this 
ingle-} e legislative n and that the , ‘ passed ! legram, I probably should mak in explanation, because two bills are 
wat :' pteohed ¢ eelatine t i ttas Changes | referred to in the telegran You will recall at the convention last year 
Fed Reserve A-t al ‘ eat imp a : : ess and here wa onsiderable discussion on the subject of the McFadden bill, se 
king oper vue ‘s ' ih on a wat t ld illed, with the Hull amendments, the discussion at that meeting centring 
e dk i ’ lerat and nt hould #¥vout one pr ion in the matter of branch banking That is the first 
\ } < ' } . 
be yd ed | ext nsideration i the tw mentione in this telegram and that bill passed the House 
fhe Comn nm refr from enter gy at this time 1} 1isCuUuss I ; ‘ - . , 3 ngre 
ecent fT posals for an iment » tl Federal Res \ Just as it In the closing days of the last se on of Congress, Mr. McFadden in 
I I ; teen ; ; inothe expla in tl telegram was introduced 
: } eS ot - 1 be ; ' » a ‘ 1 f that The essence of this telegram is 
‘ e ba ; ‘ by tha e Bays he p t reintrodu the first bill, which is popularly 
es t ed this I ! the McFadden bill, and further proposes not to 
I ; rte ‘ ink en € duce the s intil the f one out of the way. Inasmucl 
Res te? , hie ‘ end , ae o whe liebie as the Chairman has asked that this communication be laid before this 
, d 7 ; a : : : = aril) . 
long a existence ind wt hi tes p manipulation ar | ‘ ention I will read it as it is 
irgaining if it should by misf ine become attached to, or incorporated Press notices indicate possibility of discussions taking place in the sev 
rroposals for amendment For these reasons the Commiss limits this ©T4! meetings of the Annual Convention American Bankers Association now 
eo ag ‘ +} : tu ; r lat First “+ t th Amer ' n 8€S-=1 n the two tills which I introduced in the last session of Con 
resent re} pe we ‘ are = nericall gress amending in certain important particulars sections of the Federal 
tanker 4 it nemorialize the Congress petit g it that whe the feserve 1 National Bank Act tecognizing the fact that much mis 
artering ie Reserve bank sidered ‘ harter be granted inderstanding and confusion have arisen regarding H. R. 12453 affecting 
ru! far e , r until abrogated by Congressional legal reserves and deposits of gold with Federal Reserve banks in exchange 
tior 1 ‘ 1, that the same memorial to the ¢ rré shall ask that for Federal Reserve notes, etc., I have definitely decided not to introduce 
, ts ; ‘ pe ; , a a hed : i desl os this bill at the coming session of Congress until after H. R. 8887 has beer 
ie bill whie provides for the lance 0 a€ <n ” _ passed and finally disposed of, a t is evident that opponents of H. R 
isivel \ that subject S887 are attempting to confuse the two bills for the purpose of defeating 
Respectfu submitted, the latter bill This should not be done, and I thought it was made plain 
i statement which I made during the closing days of the last session of 
NATHAN ADAMS : Congre vherein it was stated definitely that H. R. 12453 was being in 
LEONARD P, AYRES troduced for the purpose of bringing forth a discussion by the bankers of 
CRAIG B. HAZLEWOOD the country the various subjects covered by the several paragraphs of 
WALTER W HEAD the bil Further discu yn, t gain complete understanding of the items 
RS HECHT 1 this bill, should be continued, as definite conclusions have not been 
: . reached and leg ation can be deferred until these conclusions are reached 
, ~ \ Ny ¢ ru P a 
WAIT rER LICHTENSTEIN / Che bill H. R. 8887 which was passed by the House of Representatives at 
GEORGE F ROBERTS the last sessio f Conere ane is the Federal Reserve and National Bank 
H. M. ROBINSON icts in some twenty diffrent instance tending to broaden the opportunities 
W 4 SADD for National bank I K n the approva ind endorsement of your 
PAUL M. WARBURG, Vice-Chairman Associa at its last ¢ tion and I intend to reintroduce it at the 
" yong } ; I y of the con ! f Congress in the ame form that it was 
EVANS WOOLLEN, Chairmar ipproved and passed . House Because f the previou wide discus 
and present understanding t? bill and the mportance not only to 
the National banks but to t entire Federal Reserve System of its passage 
Report of Resolutions Committee, by Evans Woollen, early in th ming s¢ f Congress, I thought it best to communicate 
& J , > this man r ft the ha ‘ of the counttr ind to urge their further 
Chairman Rechartering of Federal Reserve terest and co-operatio he passage of this measure (H. R. 8887) by 
Banks Taxation the Congress of the United States. I shall hope that it will not be ineon- 
’ tent for yu ft ger message prope! presented to the Con 
Mr. Woolle Mr. President, the Committee on Resolut lirects the it the earliest e moment 
ibm f the foll y I I McFADDEN. Cha n Hlouse Committee Banking and Currency, 
The Ame Bankers Associat \ ial Convent Atlantic City, 
issembled Sept. 28 to Oct. 1 19 re ef ving expre Ve aa , : . 
\re grate to ret » President Knox { s devoted ce. to thaxe Report of the Activities of the Public Education 
ho have « i by their contributions the program of the Association’s Commission by Chairman J. H. Puelicher of 
Gol : Convention. and ¢ ae whi ve ired the comfort : , 
ld A — : ' Marshall & Ilsley Bank, Milwaukee, Wis. 
j 1 plea f we atte lance 
In 5} f mmendat ve elve | i emphasis, t At the close of its fifth ve f existence, the Public Education Commis 
? 5 " 
express ‘ subjects of the American Ba rs A ciatior looking forward with a zeal, 
. Ta tis “a eve wefore t greater ind mear of educ iting the people threugh 
Sic wine the sintlantbin of the Woleesl cnuiee. tan Federal gift out the United States in the fundamental principles of banking and eco 
7 if nee taxes y States the tang e personal property mie 
“pee j , 1 t of t mmendat we ref t the ad In tl da ind age, when there are so many scientific changes in the 
f non-re ‘ n si or f re mmend Or V eter ! , 
non-t } PI Poe Trust methods of « lucting winess of the world, business men, as well 
rable port t this Convention the Special Comn wt mn the 4 : ; 
| f+ Associat is ft growing 1 f elcoming the opportunity to learn more about 
(.omr ) < nis Associatio! 
__— itik g and the exist m condition ind they ire he wing keen 
Rechartering f Fe Re eB thu scm to have ker id then Ir isands of schools, and in 
ins r e ' r 1 cha ge t th ightf t} , f « is the Rotar the Kiwar the Lions and 
tent , tizens, as it t p re elf-interest tes, farmer eetings, parent-teacher 
d th na nee f ¢ hank That ct the Fed ‘ tria eet Y. M.C.A nd Y. W. C. A.s, and in 
Reserve S The recharte g of Reserve bank ' that it ha er ca g zat ig t the nation, 23,703 talks were given, 
ecome t #4 tf tT ] l ild " ane I mpt and rease f 177 t mber given last aT 
ettled ( tinuing uncertair future of Systen e t Alt g t | f the general react s of the people in 
é a , : ' yr , ¢ + } ' ’ t the pury e of wl to benefit first 
. the rislat ¢ +) Fede Re rve Sve e t ve y ‘ ; 1 @ State n the West, where there was 
tem ‘ PY 1 lete nat ‘ yr affirn 1 ga t i! t fd the savings banks This State 
ake ; , + of ‘ ; y ‘ f at i ‘ act I ition work ind the leader feel a t 
bank i I ered ime ea W ‘ e that eas ere D1 gat a t t least par their efforts 
. . we the ‘ e 4 r ¢ ‘ ‘ ‘ *¢ < d ; 1) 1 : e ¢ imt + k 
t f ‘ i i ed \ yr ck e¢ of 
‘ Fe Res ¢ 4 Arrive t é \ I | led u I il condit e 
irate ‘ y rr I T ‘ \ ‘ I il il tie d the efficiency f - 
} ad vy ¢ +} 4 wiat ‘ 2s f | eT rreater effort ‘ gy made t get a hette foundat 
re x “iy a ! ‘ ‘ ! { 
ae : nro fa , ‘ ¢ i t I State Pu Education Committees isa wi f 
r the e pro! i ‘ g 
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whole world. 


done excellent work by appointing county committees, distributing th 


e { 
talks ar ring the assistance of bankers and school officials. Secretaries E mic al mn ct ghout the world are 
e 


, ' +} utur 
of State | i itions have also helped a > irther p : I he future 
work y re great tudy, 5 g, I } n his de- 

In two <« he ate ‘ nusual features, worthy of particu nti ‘ » 1 ef é f ) e tutu 1 Al in banker 
were t The lic Education Committee of Ca i i new rward pos ‘ ‘ h f banking 
allotted a: Py Oo pay a representative to visit the na I nt 3 arcn, Vv ! wit! sive study, DY pro 
group Chair rou ut the State, and to assist them in getting the lir ud > al s student « anki and eco- 
work started ! r ng speaker This arrangement 


*beneficia r t niv roused more interest a cng, 


aleao insure t the wor vas being 4 n the r ion ' . , ee : ne 


, 
a4 


Necomme! mn has been made 
mloy ar ative least two short peri 
the fa } - d the other 
wry or Februar to pr le for the presentatior 

The Edu ! nittee of Oregon directed a »- wide ft Week 
prograin, i me activities took various forms ‘ 4 parts ' 
of the Stat Cas deserving attention was that of ) County, we r ej ; 2 I f I ( 4 hat greater ser- 
where activit conducted in the city of Saler Tr} » were 1.300 
essays written, ! 400 posters drawn by school children a: thers, for banker ! p } miss ! rivuege ticif ) this under- 
which $50 in ir k prizes were awarded cir mime irately witl i 3 ¢ cience and his success. 

The news] 3 y instances, have been most helpful in reachir only 0 I asio I h solden bilee that we are so privi- 
an unestimabie b f people by giving space for articles on banking . 
gubjects and by ar cing the radio talks. There is no doubt that million mak t I to live abundantly. Let us spread ag 
of people have heard the radio talks broadcast by the local Chapters of f . 
the American Institute of Banking from some of the most powerful etations I i ational f to Ameri ore the close of this 
in the country For this coming year an even greater program is being 
planned to make the radio speeches especially appealing and interesting, as 
wel! as informutive In all, there were 208 radio talks sponsored by the 
Chapters of the Institute and 1,972 talks given to 252,517 etudents in 
grammar schools, high schools and colleges. The educational programs in 
the Chapter cities are conducted entirely by Institute men, and the success 
of the work has been based upon their own efforts and initiative 

The idea of addressing the grammar echool talks to pupils in the eighth 
grades and the high schoo) talks to the members of the senior classes has 
indeed proved a valuable one, for in this way repetition of the same lec 
tures to the same } is being avoided, and the talks have been made 
much more ¢ ptal the needs of the students, The high school talks 
te be u ( w th ming year have been entirely revised, and these, 


umber myself 
the future 
n that will 
e past 
parts of the 
ye of greater 
sater general service 
1 the spread 


! nor i I nrou his pr yposed 
as wel! ] naterial for distribution, have been made available 


very mut ( 4 hal nm previous years 


‘ t ] 
Monev Change Turn to 


whv shouldn’t the money changers turn 


It is id } n order to get the public education work well 
under way, it t be started at the beginning of the schoo] and social 
activities nay be incorporated in the curriculum outlined for the 
year To s requires not only the circulating material, but it also 
requires the joint assistance of the bankers and the school authorittes. neuen - oT ha ew int r divides and 
They are the whom the communities look for guidance in safely in- , ' , ' ind if he 
vesting the gs, 1 in properly educating their children It is the } 
inspiration « , who address the business men, the youth and 
the tousled, g youngsters, that often establishes the ideals and 
ambitions of th who are to be the leaders of to-morrow. The euccess of 
the work of t ec Education Commission in the past has been depend 
ent upon the si: o-operation of the bankers and educators, to whom the 


Commission i r ful. The success of the work of the Public Edu 
cation Commi future is dependent also upon the bankers and 
educators Surely, e desire for knowledge is stimulating a response 
within the hearts of the American people. 


it the bankers of every country in the 


soundest of investors? 


e invest- 


and institu 


in good 


the good 

some day 

very n 1 f ( his property and investments, 

Educational Undertakings of A.B.A.— Work of A.I.B. git y, will bee > Pp of somebody else, but the 
Foundation Scholarships. sexe = 


Mr. John Puelicher From the vantage ground of close association, I 
have seen the grow if the educational undertakings of the American Bank 
ers Association. igal, 
First came the American Institute of Banking, brought to us for moral 
and financial suppe y the ambitious, thinking bank man He hoped to 
render a broader ser » by offering a broader knowledge in exchange for ‘ you : f—We 
broader opportunities The American Institute of Banking changed the t 
opportunities of those employed in the banks of Amer From a hopeless 
clerkship the studiou ink man, through this educational undertaking, beautiful, the v blov ht h tl 
elevated himself t r'-cipation in a profession which offered a future of are on the graves, and ng ( me the thought, ‘‘What worth has 
limitless possibili f limitless leadership. And the bank man used his wealth that we are v ‘ all the work » are game | 
opportunity. I ( he contribution of the Institute, banking as we f 
have it to-day w ive been possible. Yet all this magnificent effort 
was within the professi 


Gentlemer I wish 
- w Ve rk 
st ri is spot there is a quiet 
iutiful spots in the United States. 
for this reason. It is quiet, the scenery 


e trees. the shad wes of the freee 


Then came the next great forward movement—the banker’s interest in 
the educational welfare of others—in the educational welfare of his com- taken up i: ! ) | ‘ é } be in that ition. The 
munity Recognizing the great economic stridea of hie country, recogniz average od thing 
ing his unusual opportunity of seeing the cross-sections of these economic to come to a conve ( re % ing vorth more than 
strides, the banker offered himself to the schools of his community as a > | f is c . h . B 
teacher of banking and economics, The work of public education, as the ] 
work of the Institute, developed with the doing, into proportions far be- 
yond the dreams of those who laid the original plans. The American 
banker is to-day making unselfish return in fine citizenship for the 
wonderful opportunities which America bestows on her own—a citizenship 
which should be emulated by all Americans whose success is due to her 
unusual generosity young men who are being trained, and the best 

And now comes the beginning of another forward movement Again it iat training in the United States of America so far as 
is an educational effort; again it ia an effort of a public nature; again kir I is in the A. 
it is an effort to increase, for the benefit of the public, the efficiency thir heir I es, althoug! erhaps not con- 
of the banker. This time it is a recognition of an already discernible ( o tr } iling and in the 
future need. When the Institute was organized, American banking was t | Th ni not kno they are doing 
community banking, and the ability of the American banker was on a par , bu ] } ‘ practice there 
with community banking Then, because of the growing needs of the com worth ing at you get by 
merce of the country, because of the growing efficeincy in serving these f , 


f ‘ i é ruch satisfaction after you ar ll through and you 
needs, American banking had grown far beyond community limits in its i 


life 


i character builder 
ication A. I. B. is giv- 
aml 10! hat it is in irl its young men 

so a character buil ler. 
men of my age and from other men who 
Our routine has us. We can’t change There isn’t 


young men who just come up without training. 


endeavor to keep pace with the economic strides of our country When large subscriptions It is a privilege to 
the public education movement was organized, the banker considered the } ve be some other subscriptions of moderate size, 
nation his field, and national economic intelligence his concern. mat uld | terest of every banker in the United States 

To-day it is being considered necessary by many that there must be ‘ 


done for banking what is being done for engineering, what 
for medicine, what is being done in every field that hopes 


money subscriptions will not make this 
B. must have behind them not only the 


+ 


is being done 
to serve hu 
manity intelligently and well. If Americans would preserve the opportuni 
ties of America t America’s posterity, there must be injected into the 
business of America a statesmanship which looks broad-mindedly and inte! 
ligently at her future requirements, and in a statesmanlike manner seeks : e thinking lar imes—I n whil hir we have to 
to meet these requiren ents. The banker of the future must more and more 1 and high ho woul it of this country to 
identify his interests with those of all human interests—from the local go : r try é 5 ; . 


s enterprise is interested 
f America 
] men liv 


v- 
ation 
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We 


are enjoying all these 


privileges and we are grumbling because we 
have many duties Now, as a matter of fact, this is a privilege that any 
many ought to be glad of enjoying. Do not wait until you return to your 


daily routine, but 








in the broader atmosphere of this work while you have 
communion with your fellows from part of this great nation, with 
time for reflection, resolve that afte leave this Convention you will 
fulfill a duty that you cannot truthful! ny. Make your decision now. 
Mr. Me A. Traylor (Chicag Mr. Chairman, the gentlemen 
w ave js spok t 1, in my judgment ave overlooked the im 
port: thing in M Pierson’s n ij and in the mind of his committee. 
Thev have ittempted t prove t vou why this should be done Mr 
Pier t However, if }ou want to know why we should have 
€ , I t a io a 8 the stage 
ar gine w g id had econ educa 
Now wha M P S mm ¢ t I I am co! 
rn lar a . s goes s “ going to 
i a \ | re is 1 \ Lexas W 
Was a . ware s supplied the 
fa Ss } H amed J Sn “ 
I r < Ss t ( wa 
5 le s I é i J McGregor and sald 
I tt r wil ite aga Ji iid ew it f 4 ler year 
ar id t Dutchman's e per < 
¢ ext year the performa Ww ‘ ed I mr J galt 
t m one da Look re, John, I a : ng to renew that 
t iga Dut the r with you ] K w the difference 
betwee a ttle " ind ‘eter v ’ 
Now, that what j s. If we going to do it at all, let’s do 
t : That is all I , say to 1 ger Mr. Pierson and his 
committee have prepare a w f 8 f ra ga alf million 
J Ss as an educa f i perpetuating forever the economic 
education as an expr f ed e of Ar in B ers Associa- 
t n to have the fu amental facts of bus ss and fina ‘ etter known 
s country 
There ire my f é ¢ of s nece The s eme is to get the 
money, and the only way to get the money is to go t york That is what 
I am speaking to you gentlemen who are here now, that you get out and 
inder the plan out i by Mr. Pierson present on Thursday morning a 
completed task of a half n n dollars and let’s not make the job one of 
eternity 
President Knox: This whole plan has been well thought out. It has the 
unanimous support of every one of the officers of the Association We 
can do it. Let us show that we etill have those ideals of which we are so 


proud by the practical way in which we get out and complete this fund. 


Silver Jubilee of American Institute of Banking. 

Mr. Detwiler Mr. President, Ladies and Gentlemen of the Convention: 
I am vepresenting the American Institute of Banking Mr. Pierson has 
spoken of our organization. Mr. Puelicher has brought it to your attention. 
The A. I. B., the Institute, of which we are so proud, who could have 
foreseen, twenty-five years ago, what the Institute would be to-day? I can 
visualize to a certain extent the men who are responsible for its inception. 
There were perhaps some skeptics who said, what is going to result? What 


is going to be the good of it? Is anything going to come out of it at all? 
But there has been a great deal of good 

We who have gone through the classes have felt that we have benefited 
immeasurably because the American Bankers Association twenty-five years 


ago sponsored the A. I. B., because your Associat brought us into being 
and during the pest quarter of a century has favored us with financial 
support and counsel and advice of which we are deeply appreciative. 

Now you are celebrating a golden anniversary, t Ours is the silver 


jubilee, twenty-five years old We feel that we have reason tc 


be proud of 


the achievements of the past quarter of a century, but I say it again. It 
has been because of ¥ ir supy rt, because you or ight us nto be ng that 
we have accomplished anything at all. 

We have endeavored to be unselfish. We appreciate what has been done 
for us individually. We are trying to succeed. We fee] that we are 3ut 
we want to have a part in a broad, educational movement, we want to be 

part of an educatio movement which has for its aim the uplift of our 
™~ rv’s business and fina i tructure, the support of yuund economic 
ré g ind the joing away with some of this false business that we 
hear « " it t é davs 

We n’t w t in a narrow gr f } selves along, 

ely res a t ed . y me king profession, 
put ve va t e | s f Ne Narit ve a part some ng that 
« gy and getting bigger ¢ 
vy, then, w ive ¢ vore s an I e to ¢ perate with the 
A. | 4 t I ed work W é avored t jave some 
srr t e spe g prograr 6 d e ( clubs, and 
rad Ww t we ‘ ts f H ‘ e t our twenty 
f t hda VW i s y : i ebra t and cels 
rate it rig H some g 1 of Mr 
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Report on A.B.A. Scholarship Foundation, by 
J. Haas of Philadelphia. 


Mr. Haas w ‘ you of the Fif 


\ ~ 


A rsary ( r ttes progr - | " 
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Haas (Philadelphia): The following individual subserip- 
American Bankers Association Scholarships Foundation were 


SUBSORIPTIONS $5,000. 


New York. 


Walter E, Frew—President, Corn Exchange Bank. 


Lewis E. Pierson—Chairman, Irving Bank-Columbia Trust Co. 
William Halls Jr.—Directer, Hanover National Bank 

Gates W. McGarrah—Chairman, Mechanics & Metals National Bank. 
William Woodward—President, Hanover Nationa] Bank 


McHugh 


J 
James 8 
kk 


Mechanics & Metals National Bank 
Chairman, National Bank of Commerce. 
P President, National Park Bank 

George W. Davison—President, Central Union Trust Co. 
George F. Baker, Chairman, First National Bank. 
Hornblower & Weeks. 
J. P. Morgan & Co. 


President, 
Alexander 
H. Fulton 


(2 subscriptions). 
Chicago. 


George M. Reynolds—Chairman, Continental & Commercial National Bank. 


Arthur Reynolds—President, Continental & Commercial! National Bank, 
John J. Mitchell—President, Illiois Merchants Trust Coe 

F. H. Rawson—Chairman, Union Trust Co 

M. A. Traylor—President, First Nationa] Bank. 


George Woodruff—President, National Bank of the Republic 


San Francisco. 


A. P. Giannini—Chairman Executive Committee, Bank of Italy. 
Herbert Fleischhacker— President, Anglo & London, Paris National Bank, 
Baltimore. 
Waldo Newcomer—Chairman, Baltimore Trust Co. 
Seattle. 
M. F. Backus, President, National Bank of Commerce. 


Pittsburgh. 
Andrew W. Mellon—Secretary of the United States Treasury. 
Detroit. 
Emory W. Clark—Chairman, First National Bank. 
Milwaukee, 
John H. Puelicher—President, Marshall & Isley, jointly with his bank. 
St. Louis. 
President, First National Bank. 
Philadelphia. 


~Chairman, First National Bank, 


Frank O. Watts 


William A. Law 


SUBSCRIPTIONS $2,500. 
Birmingham, Ala, 
Oscar Wells—President, First National Bank. 
New York City. 
Directors—Irving Bank-Columbia Trust Co, 
Henry L. Doherty & Co. 
SUBSCRIPTIONS $1,000. 
New York City. 


Vice-Chairman, Irving Bank-Columbia Trust Co. 
President, Irving Bank-Columbia Trust Co. 


Alexander Gilbert 
Harry E. Ward 


William E. Knox—President, Bowery Savings Bank. 
Fred I. Kent— Vice-President, Bankers Trust Co. 


President, Chemical National Bank 
Executive Manager, American Bankers Association. 


Percy H. Johnston 
Fred N. Shepherd 


Minneapolis. 
Charles B. Mills—President, Midland National Bank 
Grand Rapids. 
Clay H. Hollister—President, Old National Bank. 
Detroit. 
W am Livingstone President, Dime Savings Bank 
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Mr. Haa Since that list has been tabulated we.have a telegram from 
M Mf } Bac } Pre dent ef the National Bank of Commerce of Seattle. 
ey will s e $5,00( 
‘ f g just a little different. It is very gratifying to show 
" I eme s taking all over the country, and it is only in_ its 
h 
\ g from Mr. McLane Tilton, Mr. McLane Tilton was formerly 
ecretary r a number of years of the Alabama Bankers A: iti He 
Ww ‘ iry-Treasurer of the Alumni Association of.the l versity of 
Virg a, and ie a a banker He wires 
We off by re pleage of an alumni scholarship to any one designated 
' A as on without cost of tuition in the University of Virg a, 
f le I nas Jefivrson, whose motto well known to you, as being in 
finam ace i with the unselfish purposes of this foundatior 


The gentlemen have calculated the total as $468,225. 

ay | wt say this? SJecause the total is $468,000, don’t go back home 
and fee] that the monev is al) sufficient, that there is nothing more to do, 

s money has to be raised in the different States and the men in the 
States have to organize, as I stated a short time ago, in counties, but there 
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Report of Committee on Acceptances, by 
Jerome Thralls, Chairman. 
1) 4 e tet i 
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ipplied at any time 
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The business of grant , -@ 
and is now in the hands of ab I 
ind are especially equipped to } . ‘) 
had issued and outstanding $824.( { ¢ \ 
1925 $800,000,000 The itt int ‘ fig 
1924 by $183,000,000 
At present am averag rf r ¥ ( 
ports and imports, is b fina j \ B \ 
annually The commi-sion f t t i ] 


BANKERS’ CONVENTION, 


annum 

Our discount market is ma g i i y 
full output of American Bankers Accept The 1 f 
ket for the current year will exceed $4,325,000,000 lhe ig es ¢ 
discount for prime 90-day bank i pt ‘ f J 119 ~ t ¥ 
1925 were bid 34%, ask 3a‘ ini from S&S | i 
ask 34% % Rates are quoted as f 1 head At time 
the year rates in the London marke i lf rate 

Bankers’ acceptances are now bei exte ‘ ‘ i mea f 
ployment of funds temporaril available fund et aside f t 
dends and other reserve purp ‘ “ome * the ue hank 7 + +) 9 
daily cash position by the purchase and sale of a I 

Discount houses and dealers in t market iT? I Dp f f 
acceptances For the first six mont} f the ent ir the gy ‘ 
holdings averaged $67,000,000 These } Z i th f 
rowed on call at rates ranging about ™% bee t i te fo 
prime bankers’ acceptances 

The discount market and those engaged ‘ i er phase 
development of the acceptance method of financing have received splendid 
co-operation from the Federal Reserve Board and t Federal Reserve 
banks. During the current year the Federal Reserve ink have pu ised 
in the open market $2,619,605,000 of banker receptances 

Some sizeable and very satisfactory syndicate a perative ma 
ing acceptance credits were arranged iring the eu! 4 careful stu 
being made in order to determine whether more liberal use might t i 
be made of bankers’ aceeptances in the financing of domest sine 

Your Committee has co-operated closely with t Ame 4 Accepta 
Council and commends the good work that organizat as done the 
interest of trade and bankers’ acceptances The Cou reports indicate 
a growth in the use of trade acceptances and that much progress has been 
made in the effort to develop and introduce a standardized form of letter 
of credit 

A considerable volume of trade between foreign countries is now } g 
financed with American dollar credits This is a new and important de 
parture. Conditions the world over are on the mend The return of Eng 


land and other leading countries to the 


gold standard and the funding of 


their many billions of war debts means that we shall have keen compet 
tion. The young dollar will find the old pound sterling active everywhere 

Before the advent of the America lollar a ptanees paid 1 ] s of 
tribute in the wav of commissions to the bankers of I ! A wice ise 
of the American Bankers Acceptance and the development of a broader dis 
count market mean that we will save these mn yn, will add to then 
will get revenue from increased exchange operations, w acquire deposits 
from abroad, and will be enabled to render valuable aid to American mer 
chants, manufacturers and producers their effor to establish and de 
velop markets throughout the world for American g is and products It 
would, therefore, appear to be to the interest of every banker to joir the 
study and further development of this important link our banking ma 
chinery. 

Respectfully submitted, with the suggestion that t york ft Com 
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Dwight W. Morrow of J. P. Morgan & Co. Unable 
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Report of Nominating Committee, by Charles B. 


Miller, President of the Midland National Bank 
of Minneapolis, Chairman. 
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f te But 4 vy t f eader who ha 
} rr | { te » issociati the 
ry ne goes back 
lt fa that the gre huma pe of leade 
, f t f i of the world’s great 
y t xz e { I id 1 Zz f kindness and 
e out ling figu 
y j ter ot t y 

I ld’s J e find that iT L In, belove 
f his n strat t lows and phans wl suffered in the war, 
4 l rat 1 ‘ er T a tne wayside, rat r 

i r great stateseman p, exemplifies perhaps more than any other 
the human tyy f leadcrship in politi 

And i ture, if 1 please, the great itstanding figure in Engli 
literatur s rt Ss grea holars, it its Shakespeare, wh never went t 

illege, bu ningled fe ind interpreted their hearts 

] eir fee g And i 1 please, in t i's realm of scholarship, 
the it outstal g ficu iT perhaps is old Dr. Samuel Johr 
son, who gave u ir d " But it was Dr. Johnson's kindness to the 
poor, and his sympat! nd understanding of his fellow-beings that really 
gave him his great distincti and n the hearts of his fellow-men. 

So to-day we find the new type of leadership exemplified most effectively 
in the American Bankers Association in the person of its retiring Presi- 
dent, for our dear old Uncle Billie Knox has gone about his duties, has 
appeared before pi tative bodies the business and banking world, 
expressing the me rtues of k iness and sympathy and ur derstanding, 

f thrift and nesty, and, if you please, family honor, family integrity, 
and the things that are fundamental in human life With a splendid sense 

f humor, and a very high degree of human understanding, he has made a 
great impres ipon the Association, and uf 11] with whom he has come 

contact He ha ped to humanize the Ame Bankers Associatior 
and als t present the bankers as huma beings t business publ c, 
\ } ‘ is Tt pT te not be permitted t T et 

So lt k perhaps our retiring President might | iid to exemplify that 
fine philosophy of Stevenson as well as anybody I have ever known, and 
when Stever gives is ain life to be honest and to be kind, and to 
earn a little and t aper 1 a little less, t make a Tam ly on the whole 

appier for his presence, to win good friends and to hold them without com 
promise, and above all, on the same grim terms to keep friends with himself 

He has done that, and he exemplifies those fine homely virtues of which 
he has been the apostle and the exponent most effectively this last year 

Way before the Christian era, a fine philosopher, Aristotle, told his peo 


is the measure of his 
this great savings insti 


of financial suecess in life 
Mr. Knox as the head of 


ple that the real measure 
And so 


service to others 


tution in New York, of which you all know, and in his family life, and in 
his community life, has sought primarily to be of service to others, and 
that is the measure of success that few attain in such high degree. 





I remember 
tior “For 


for 


ne of George El] 
du 


iot’s characters was made to ask the ques 
what else we live, then, except to make life less difficult 
He ile life less difficult for the 


_ And he has d 


ne ma 
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of that wonderfu I ! hackerav'’s, Georges Rex, 

Item Number 1 is the p ttle old gentleman, not 
ve looking, and dressed in whi hose days was the substi- 
now B. V. D.’s o th is the imperial ermine, 

in mid-air above it né ceptre Under the old 

and un » tr ings of royalty was “Rex.” 
these various trap- 

head, and that 


s the old 
hic } 
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heart and 
my heart 
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Federal Tax Reduction 


By Joun Q 


Mr, 


It is always a great pleasure for me to come to Atlantic 


Chairman and Gentlemen of this Convention: 


City, the favorite playground of America, whether the law 
or the weather be wet or dry. It is especially gratifying to 
be found here in such excellent company. It is not often my 


privilege to hob-nob with financial magnates. I shall not 
soon forget the shock of surprise I had at Rome last Easter 
at finding myself at the same hotel with, and occupying an 
adjoining suite to that occupied by Mr. Thomas W. Lamont. 
After my bill 


sciousness I began te 


was presented and I finally 
understand why Mr. Lamont and I had 
the place very much to ourselves. I 


why Mr. Lamont 


regained con 


could also understand 


might stop 


at this particular hotel, but 


I haven't yet found out why I stopped there. 


ialls 


So far as I know, I am on reasonably good terms so 
with such bankers as happen to live in my own community. 
With like friends Fred 


Strong of my home town, I am on terms of cordial friend 


some of therm, mv Tom Steele and 


ship. tut financially, even they searcely know me 
The sum total of money I have ever deposited in the bank 
the 


if all deposited at 


would not produce a glut in make or 
Nor 
a frequent visitor at the discount and loans window 


full the 


followed just as 


money market or 


break the interest rate once am I 


Know 


ing well narrow count, I have 


of Polonius te 


lender be,” 


range of my bank a 


far as possible the advice 


Laertes to “neither a borrower nor a which 


perhaps may account for my continuing on good terms with 
the bankers If ke mm! ‘riend Dawson) 
life 


of bankers I, 


I had quit publi 
some years ago and had frequented 
too, mig] have been a 
bankers stand 

Your invitation 
preciated It 


80 Import I 


which now 


every ind 


It vies with 


sation, while 


tainties 


Comparatively few persons would even profess to have 


thorough knowledge of the subject. In spite of its 


Connecti 


cendent importance it is a dry, 
mine could lift it to 


I] shall not even t V 


difficult and no 
the plane of entertainment. 


subject, 
artifice of 
to do so. Its vital importance, however, 
and a corresponding patient 
get a better understanding of cer- 


Federal taxation problem, especially as 


warrants an effort on my part, 


endurance on yours, to 
tain features of our 
relate 

Let it be 
own sentiments only and do not undertake to speak for any- 


one else 


they to legislation on the subject. 


clearly understood at the outset that I voice my 
No attempt will be made to give you a treatise 
Books 
to everyone, 
dealing with the subject matter from every possible angle. 


or even a lecture on the general subject of taxation. 


and articles without number are accessible 
What I shall have to say will be along more practical lines. 
I shall attempt to outline very briefly the Federal tax sit- 
uation as it exists to-day and incidentally how it came to 
be so. Then I shall tell you what in my judgment ought to 
be done about it and what in my opinion may be reasonably 
the line of the 


exper ted to 


happen in legislation in near 
future, 

consists in the taking from 

a portion of his substance 

ch Governmental ma 

More than any other 

and the 


unsound, is determined 


whether Gov- 


by the policy and method 


untered in wrestlin 


effort to get 


Naturally, every 


re and 


In fact 
and ap 


» COST of t 


ne 


imi ‘ly fall 
language of this seven 
vy the views of sound 
studied the subject, In 
passed 


to be sure 
the last 


yn, and 
done, so that in 


s pay 














Right here lies the crux of the whole question of taxation, 
and the one most persistently misunderstood. It is easy to 
be deceived in regard to such a complicated question, and 
especially so when it is to the advantage of others better 
informed that people remain deceived. 

The conflicting statements produce confusing ideas in the 
minds of the people. One statesman tells us that we must 
take the tax off of the poor and make the rich pay it. An- 
other tells us that if you attempt to tax the rich, somehow 
or other, it and eventually falls 
poor. 


comes around, on the 


So the people are confused. They are like the gentleman 
toper in the pre-Volsteadian days when a man could raise a 
thirst with a reasonable hope that he could satisfy it le- 
gally. One of these gentlemen who had both raised a thirst 
and satisfied it, Taking a seat 
near the door, the waiter approached him and after some 


strayed into a restaurant. 


hesitation he finaily decided to order a salad with Russian 


dressing. The waiter departed through the swinging doors 
to bring the salad. 
had natural 
asleep. The 


fore him, but didn’t dare wake him. 


The warm atmosphere of the restaurant 
effect, 
waiter 


its and the gentleman in question fell 


returned with the salad and set it be- 
In the meantime, un- 
der the same warm influenec of the room the Russian dress- 
ing had done its work, like the of charity or Wil- 
all things the gentleman 
looked at it, looked at the 
the with an 
whether anything was wrong. The 
tleman shook his head, but still looked with a puzzled eye. 
Finally the waiter asked, The 
“No, but what puzzles me is, do I eat it or 


mantle 
until 
then 


liams’s paint—covering 


and he and he 


Finally 


woke up, 


waiter. waiter approached him in- 


quiring look as to gen 
“Is there anything wrong?” 
gentleman said, 
did I eat it?” 
Under our Constitution, with Federal 
and the simple Governmental machinery with which it be- 


its limited powers 
gan operation, the expense of administering the Government 
was for a long time so small that the Federal tax problem 
was a very simple one. With the exception of certain emer 
gencies, such as the funding of the original war debt, and 
the financing of subsequent wars, the total amount of tax 
to be gathered for Federal purposes was for a century so 
small as to be comparatively negligible. We all recall the up- 
roar throughout the country when a single Congress in two 
years appropriated a billion dollars, You may also remem- 
ber Tom Reed's answer that it was a billion-dollar country. 
How paltry this sum seems now! It requires substantially 
this amount at present to pay the interest on the war debt 
alone, while at the outbreak of the World War our annual 
budget was only a billion dollars, including interest on the 
public debt. 

In the 


forms of taxation 


referred to 
that 


these was 


war and unusual 


used 


other emergencies 
in 
tax of 
Like- 
wise, the inheritance tax, which has been utilized only in 


were resorted to were not 


normal the 
the Civil War, which was later held unconstitutional. 


peace times. Among income 


cases of emergency, and heretofore has always been repealed 
of the emergency. Aside from these, cus 
the 


usually supplied sufficient re 


after the passing 


+ 


toms duties and tax on tobacco and beverages have 


times; 


the 


venues in normal peace 


and this condition of affairs continued almost down to 


outbreak of the great war with Europe. 


Let me now recall your minds for a moment to the situa 
tion just a dozen vears ago. The income ta imendment 
to the Constitution had been recently adopted for the 


avowed purpose of being ready to meet any great emergency 


by taxing incomes whenever the magnitude of the emergency 


might require it, and it was not generally expected that 
it would be used except in great emergencies. The emer 
gency came all too soon. The amendment had been ratified 
only a short time before the war began in Europe Soon 
the exceptional conditions created by the war, the increased 


expenses of Government and the decreased revenues, made 


it necessary in the opinion of those responsible at that time 
to impose an income tax. We should note in passing, how- 
ever, that this tax was a very small one, being at the out 
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set only 1% normal tax, with a very moderate surtax begin- 
ning with incomes of $20,000. 

When the need for revenue became greater in 1916, the 
rates were so increased that the highest rate on the highest 
incomes became 15%. Then came our entry into the war. 
Expenses mounted with incredible rapidity. Greatly in- 
creased necessary. Large incomes offered 
the quickest and surest means of securing the money. The 
rates were increased, until finally, a few months after the 
war closed, and when its expenditures had reached their 
peak, the total normal and surtax on the highest incomes 
aggregated 77%, To anyone giving the matter serious 
thought, it should have been apparent from the beginnirg 
that such rates were impracticable, and would yield reve- 
nue only under the stress of war. These high rates had been 
in effect less than one year when President Wilsen sounded 
a note of warning. He said: 

The Congress might well consider whether the high rates of income and 
profits taxes can in peace times be effectively productive of revenue, and 
whether they may not, on the contrary, be destructive of business activity 
and productive of waste and inefficiency. There is a point at which in 
peace rates of income and profits taxes discourage energy, 
remove the incentive to new enterprise, encourage extravagant expenditures 


ind produce industrial stagnation with consequent unemployment and other 
attendant evils. 


His Secretary of the Treasury, Carter Glass, now a Sen- 
ator from the same warning in his 


revenues were 


times high 


Virginia, emphasized 
annual report for 1919. He said: 

The upmost surtax have already passed the point of pro- 
] ty and further would to 
irive possessors of these great incomes more and more to place their wealth 
n the billions of dollars of wholly exempt securities heretofore issued and 
1] 1g issued by States and municipalities, as well as those heretofore 
by the United States. This process not only destroys a source of 
revenue to the Federal Government, but tends to withdraw the capital of 
the development of new enterprises and place it at the 
disposal of State and municipal Governments upon terms so easy to them 
(the cost of exemptions from taxation falling more heavily upon the Fed- 
eral Government) as to stimulate wasteful and non-productive expenditure 
by State and municipal Governments. 


brackets of the 


the only consequence of any increase be 


being 
ssued 


very rich men from 


A year later his 
the records of 


This was piling Pelion on Olympus. 
Mr. Houston, before 
receipts from surtaxes, piled Ossa upon Pelion, in the way 
of of the revenue 
when he said: 

The Treasury has repeatedly called attention to the fact that these sur- 


having him 


successor, 


condemnation high rates as producers 


taxes are excessive, that they have passed the point of maximum produc- 
tivity We are confronted with a condition, not a theory. The fact is 
that such rates cannot be successfully collected. Tax returns and statis- 
tic ire demonstrating what it should require no statistical evidence to 
prove The effective way to tax the rich is to adopt rates that do not 
force investment in tax-free securities. 


As to the effect upon industry and trade, Secretary Hous- 
ton piled still another mountain upon Ossa when he added 
that the high surtax rates “are rapidly driving the wealth- 
ier taxpayers to transfer their investments into the thou- 
sands of millions of tax-free securities which compete se 
disastrously the industrial and railroad securities, 
upon the ready purchase of which the development of in- 
dustry and the expansion of foreign trade intimately de- 


with 


pend,” 

I refer to these high Democratic authorities to show that 
this matter of the reduction of taxes is in fact no partisan 
matter, and should not be made so. 

In March 1921 came a change in the Administration, but 
no change in Mr. 
Harding became President and Mr. Mellon becamé his Sec- 
One of the first official acts of the 
was to 


there was regard to high surtax rates, 
retary of the Treasury. 
new President and his Secretary of the Treasury 
hold 


this very s 


a conference with responsible leaders in Congress on 
the 


reforming the tax 


and 
of 


views of the outgoing President, and two 


ubje ct, 


result of which was to urge upon 


Congress the need laws in accordance 


with the expr sseqd 


of his Secretaries of the Treasury. 

Secretary Mellon in his first reference to the subject rec 
ommended the immediate reduction of the maximum rate 
from 65% to 32%. The House of Representatives passed 


promptly such a bill, but the Senate stuck at a maximum of 
50%, and the House finally receded from its sound position 
joined with the Senate in fixing the absurd maximum 
This was the revision of 1921. 


vexatious and vicious excess profits tax was lopped 


a nd 


rate of "0%. True, the un 


sound 


off in the revision. and some others that had been found 
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Yo Of all the in 
$100,000 reported had 
1921 to had 


The rates were intolerabl ressive, while the 


S1TOOO0O0 
1920 
dropped oOmes 


turned; and in 


happened 
averiue 
escape were wide 


billions of 


remained in 


open and is, tha 


dollurs that vo hery have gone into, o1 


prod ketive emt rprise have sought the easier, 


safer and more profitable way, through the broad avenues 
of tax-exempt securities 
Toward the end of the fiscal vear 19238, it be 
While the 


were drying up, the 


aie apparent 


sources OF Tanai 


vield f1 


suff 


that on the higher brackets 


om in lower rates 


omes at the 


and other sources, was icient to warrant a material 


reduction, Experts were set to work preparing the statis 


tics and other data necessary for a revision and adjustment 
Mellon embodied the 
of the Treasury experts in a communication to Judge Green, 
then Acting Chairman of the Ways and Means Committee, 


which the the 


upon a sounder basis. Secretary work 


recommendation became basis of socalled 


Mellon plan, 
A revision of tax laws in 


the accordance with a system 


atic, well-constructed, well-balanced plan for reducing war 
What 
faxes? Hopes were at 
first entertained that it might be considered in Congress on 
a non-partisan basis. 


taxes was put forward as a non-partisan proposition 


could be more non-partisan than 


The national platforms of both great 
parties in 1920 were sound on this subject to this: 
“We the 


war revenue Acts to fit peace conditions, so that the wealth 


Listen 


advocate tax reform and a searching revision of 


of the nation may not be withdrawn from productive enter 


prise and diverted to non-productive 


expenditures,” It 


reads like one of l’resident Coolidge’s addresses, It is in 
fact a plank from the Democratic platform of 1920. 

The corresponding plank in the Republican platform was 
not so well phrased, but it the thing. Why 
should not both parties join in enacting such a measure’? It 
would seem that both should have tumbled over themselves 
and each other trying to see which could get the credit for 
passing a bill so completely in accord 
promises of their respective parties, 


meant same 


with the platform 


and in line with the 
recommendations of one Democratic President, two Demo 
cratic Secretaries of the Treasury, two Republican Presi 
dents and one Republican Secretary of the Treasury. 
President the Mellon plan in a 
strong, well-reasoned, straightforward message. The Com 
mittee on Ways and Means of the House promptly reported 
a bill reducing the maximum surtax rate to 25%. <A very 
large majority of the nominal Republican majority in the 
House supported the Ways and Means Committee, but, by a 
combination the and the insurgent 
brethren from the Republican ranks, a real tax reform was 
defeated, by enacting into law a bill of which the best that 
could be said was that it than the 
law it replaced. President Coolidge signed it, but not with 
out a strong and ringing denunciation of those parts of the 
bill in which Congress had failed to meet the fair and just 
expectations of a tax-burdened public. A great opportunity 
for genuine tax reform by the enactment of a law that would 
have been a lasting benefit to the country was thus lost. 


Coolidge recommended 


between Democrats 


Was somewhat better 
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bill 


vicious 


nto law a 
and 
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A tax 

>and should 
It invades 


tes exclu 


vas adopted 

epl that oj 

the strongest 
lements of weak 


moderately small 


Oli 


00 mucl 


I speak with knowl 


reduction inh faxes Is to 


reduction Was not necessary, since 


cCluss of incomes Was not 


oppres 
ompared with that borne by highe1 
incomes 
still 

These 


venue thus caused made and 


mukes important reductions impossible, 


s for which those who forced the 
My 


must 


eplan now stands must 


answe!l 
that 


The inordinately 


rt al some extent the task 


be undertaken by ming Congress 
high surtax rates 
the 


justified from 


must go, and they will go in the revision 


to be coming session of Congress. 


the 


made in They were 


have been 
the 


They have been kept up by 


nevel beginning, and should 


reduced rapidly by large installments, beginning very 


next year after the war closed, 
the persistent appeal of the 
the 


demagogue to the prejudices of 
gullible. We 


the voice of 


uninformed and have reached the point, 


in my judgment, where common sense and 


sound economic reason is finally to prevail. It is 


the 
In my judgment the permanent 
rate should not 


Dow 


largely a question of just how low maximum surtax 


rates should go at this time. 


peace time maximum surtaXx exceed 15%, 


and it is my belief ‘hat 


total 


with such a rate in force the increase 


in the incomes returned for taxation will 
the 


nothing of the tremendous indirect 


As | should go 
Whether the revenue it produces could be spared at one fell 


amount of 
loss of 
effect. 


inheritance 


alone make ood initial 


SOOT) 


revenue, to 


have indicated, the tax 


swoop and whether it would be legislatively practicable to 
do it, are large questions which must await the future un 
raveling of events. 

The gift tax and publicity provisions we should surely be 
able to wipe out, 

The taxes on the 


effect 


sules of certain selected articles are in 


discriminatory sales taxes and should go as soon as 
practicable, though it may not be found possible to spare at 
once all of the revenue they now produce. 

The tax on theatre admissions should go, being a tax on a 
very important means of education and relaxation. 

In this the repeal of certain taxes, I 
should say a word in regard to what makes possible at all 
at this time the 


connection, with 


reduction of taxes—I mean the surplus of 


revenues above necessary expenditures. A real surplus in 
public thing, and should 
avoided. If an actual surplus in the Federal 
Treasury a special edition of the Lord’s Prayer ought to be 
gotten out of Congress and of the Executive De 
partments, printing in large red letters the line of that won- 
derful prayer which 


There is not, however. 


the revenues is a dangerous be 


there were 


for the lise 


Says: 


“Lead us not into temptation.” 
a real surplus in the Treasury, and 
there probably will not be during the lifetime of any one of 
us, There may be a surplus in the sense that in some years 
more taxes are collected than are required for our estimated 
expenditures, including a 
sinking fund, but 
management of 


small arbitrary amount for the 


in that event, under Mr. Mellon's skillful 
find 


the Treasury, the only way we shall 
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the surplus is to watch the dwindling public debt. Instead 
of sounding the slogan, “Watch us grow,” Mr. Mellon keeps 
his wizard eye on the n ildebt, and says: “Watch it go.” 
I have been asked as to the prospect of the individual in 
ome tax being supplanted in whole or in part, either by 
revised tariffs, ae Sales taxes, or otherwise. I have 
spoken to re Ss to ers, and I shall speak 
candid is ) : | e is lou nd that a 
veneral sales I ljus is founded on the sound 
economic princi il es the ta 0 be as evenly dis 
tributed as possible ord e With the ability of the 
individual to pay \ sales tax upon the ultimate consume! 
although subje ! embarrassing and difficult pra 
tical problems, would probably be about the fairest and 
most evenly distributed tax that has yet been devised; but 
is I see it there is little chance for the adopion of such a 
plan. One of the chief difficulties in securing even fair 
consideration for this form of tax is its simplicity. Ex 
plorers are still searching the uttermost parts of the earth 


in Vain trying to find an individual tribe or race that enjoys 


being taxed \ sales tax is perfectly patent kveryone Can 


and does much 


see just how he is paying, and even though 

the amount be small he doesn't like it. Hence, the lack of 

popularity of this form of tax. I do not believe that there is 
any serious probability of such a tax being imposed. 

Another proposition just now receiving considerable at 


tention 


s to impose an income tax upon everyone having 
any income whatsoe el In theory this is the le st form of 
income tax. If every person receiving any income whatever 


paid a fair share of tax from it, it would certainly be evenly 


distributed, and would give every person a renewed interest 


Hlowever., | 
The cost 


In fact, even 


in the economical expenditure of the revenues 
fear that such a scheme is entirely impracticable, 
oft 


ollecting such a tax would be prohibitive 


now the expense of collecting the tax from some of the 
smaller incomes .s greater than the amount of tax itself. 
In my judgment nothing is in sight that will take the place 


of the 
amount, 


income tax imposed upon incomes above a certain 


Not only will the income tax remain, it will continue to be 


progressive. In other words, higher incomes will continue 
By A. F. DAwson, President, First 

A discussion of the subject of “Real Estate Loans by 
National Banks” is naturally confined to rather narrow 
limits under existing conditions. We need not consider it 
in its fundamental aspects, 4s there is general agreement 


that land is not only the busis of the nation’s wealth, but it 


underlies all other values. The growth and progress of the 


community, the State and the nation rests primarily upon 


the improvement of its real estate—land and buildings. 


We need not discuss security, as their soundness is uni 


versally conceded, We need not talk of legality, for they 
were authorized by law twelve vears ago. At any rate, we 
are not here to discuss academic questions, but to considet 


the practical problems which confront National banks 

National banks are for the of 
the which are 
I well 


hey 
mposed upon them 


chartered purpose serving 


the people of communities in they located. 


lor 62 years t have done this or at least as well 


Con 
banks 


as possible under the limitations 
the field of 


from time to time by creating savings departments, 


ional 


gress has enlarged service for nat 


re 


or 


inting 


gr 
trust powers, permitting five-year farm loans, and then 
loans on city real estate. 

In this last-named amendment, the obvious purpose of 
Congress has failed, because of the one-year limitation upon 
such loans. Experience has shown that the provision is 


unworkable, and to properly serve their customers National 
permitting 
for 


amount 


banks are asking for an amendment to the law 
first 
period of five 


mortgage loans on improved city real estate a 


and increasing the aggregate 


years, 


ANK 
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to pay somewhat higher-rates than the lower incomes, unless 
by a foolish attempt to make high incomes pay an intolerable 


rate 


we Cause such incomes to disappear from the tax re- 


turns, as they are now doing. 

As 1 see it, the only real question-now open in regard to, 
surtaX rates is as to how high the maximum rate should go, 

ii this, | believe, bas been revealed to us already by our. 
ux experience, as 1 have indicated. The demagogue says: 
“Soak the rich Make him pay the entire expense of the 
Governmen No one should be fooled by such a ery. It 
cannot be done, even if it were fair and just, and it is not 
fair or jus Neither is it sound economically. And, what 
is still more persuasive, in fact, conclusive, we have already 


demonstrated that the scheme will not work. 


In my judgment, the progressive income tax, if kept within 
reasonable bounds, is the fairest and upon the whole, the 
soundest tax that we are likely to have for a long time to 


eome to raise the bulk of our Federal revenue. It is, there 
fore, a matter of very great importance that it be properly 
adjusted so that it may lay the burden as equally as possible 
all, that it the 


h the least possible injury to legitimate business, 


raise maximum revenue 
We 
have shown by actual experiment that in order to do this 
those now in effect. 
which has been em- 


the diminishing tax 


upon and so 


may 
wil 
rates must be fixed than 
heed 


sue 


much lower 


If 


phasized each 


we do not the obvious lesson 


‘ceeding year by re 
turns on the higher incomes, we shall be guilty of doing 
the of 


to the country, while colleeting the minimum 


maximum amount harm to legitimate business and 
consequently 
amount of revenue for the Treasury. 

Mur Federal tax system must now be placed on a sound 
It must not be lost, wasted 
frittered away in partisan or factional bickerings. It 
can be accomplisined if men like those now before me will 
see to it that the people in their several communities are not 
further deceived as to who pays the taxes, and their effect 
This is an important part of the program, and 
vou bankers who have the confidence of the people in a 
remarkable degree should see that it is carried out. The 
duty of Congress in this regard is also clear, and I believe 
faithfully and fearlessly performed. Thank you. 


basis. The opportunity is here, 


or 
on business. 


will be 


by National Banks 


National Bank, Davenport, Iowa. 


which may be loaned upon real estate to 50% of the time 
deposits. 

This is one of the problems which we are now facing. ‘The 
question is of vital importance to 90% of the National banks, 
and is an important factor in the very survival of the sys- 
tem whole. 


as 


a 
The Old Order and the New. 


As a background for our discussion, it should be borne in 


mind the events of the past ten years have almost com 
pletely revolutionized the old relation of real estate loans 
to National banks, 

Under the old order of things, National banks were 
strietly commercial banks. Most of their deposits were 


demand deposits, and therefore their assets must be kept 


liquid In those days real estate loans were not readily 
marketable, and were properly classed as frozen loans, 
There was no broad rediscount market, and for its own 


safety each individual bank was obliged to rely unon itself 
to meet an emergency or an unusual situation. 

Now 35% of the de 
posits in all National banks are time deposits; and in the 


These conditions have passed away. 


banks outside of Reserve cities, 45%. 
To-day real estate loans, particularly loans on homes and 
other city real estate, have a constantly broadening market 
The Federal Reserve System mobilized the reserves of its 
that the of the 
available to cope with dangers which may arise in localities 


members, so financial strength nation is 
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or sections. It created broad redisceunt facilities, under 
which every member bank can promptly and easily meet 
its seasonal requirements or unexpected withdrawal of de- 
posits. It may be added, parenthetically, that in its ten 
years of operation, this System has proved to be a Gibraltar 
of strength, and has sustained the financial situation in 
America through the most stupendous fiscal requirements 
any nation was ever called upon to meet. 

So we should consider this subject in the light of these 
fundamental changes which have taken place, many of them 
unnoticed and unobserved. 


Ohanges in the Banking System. 

Remember that in 1910 National banks were authorized 
to accept savings deposits, and to-day more than 6,000 such 
banks maintain savings departments, with over a million de- 
positors, and five billion dollars of deposits. 

When the Federal Reserve law was enacted in 1913, Na- 
tional banks were granted the privilege of making loans in 
improved farm land for a period of five years, under proper 
restrictions, 

In 1916 the Government again recognized the desirability 
of real estate loans for National banks by amending the law 
80 a8 to enable them to make loans on improved city real 
estate, not exceeding 50% of its value, such loans not to be 
made for a longer time than one year. 

The main purpose of the Act of 1916 was to remove some 
of the handicaps under which national banks have labored 
in competition with banks organized 
State laws. 


under more liberal 

It is a lamentable fact that in liberalizing the law, so as 
to enable National banks to keep step with the march of 
progress, Congress has been several laps behind State legis- 
Jative bodies. As a result, National banks have been placed 
at a serious disadvantage in supplying complete, modern 
banking. service. 

How serious this is may be seen from the fact that during 
the past seven years hundreds of banks have surrendered 
their national and taken out State charters, carrying with 
them almost one-tenth of the total assets of the entire Na- 
tional Banking System. 

Is it any wonder that some of our leading economists are 
asking the question: “Are National Banks Doomed?” I 
cannot believe that Congress wishes to see the disintegration 
of this great banking system. If it is to be maintained in 
Strength and virility, then, in the words of Hon. George E. 
Roberts, “National banks must be permitted to operate with 
something of the freedom that is allowed State banks.” 


Importance of the Proposed Amendment. 

There are several important items in the program of re- 
moving the handicaps from National banks, but we can only 
consider here and new the proposal to extend the limit for 
loans on improved city property from one to five years. 
This is of very great importance to 90% of the banks in the 
System. 

It should be remembered that of the 8,200 National banks 
in the United States about 7,800 of them are so-called county 
banks, located outside of Reserve cities. If these 7,800 banks 
are to serve their respective communities properly, they 
cannot hold aloof in financing the building and buying of 
homes and the improvement of other real estate. That is a 


vital factor in the progress of the community, and in the 
serviceability of a bank. 


How the Present Limitation Works. 


Under this one-year limitation on such loans, National 
banks are in an awkward and untenable position. 
tell you how it works in actual practice, and no doubt you 
have all seen many cases like this: 


Let me 


A young married man with a good position opens a sav- 
ings account. His goal is te provide a home for his family. 
By careful management and thrift he builds up his account 
until if reaches $4,000. He is now ready to buy or build a 
home costing about $8,000. He arranges to put in his cash, 
and asks you as his banker te loan the other 50% on a first 
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mortgage running five years. He is an excellent credit risk; 
his security is gilt-edged. Then comes Mr. National Bank- 
er’s most embarrassing moment. He is obliged to admit 
that his bank cannot make the loan—the law does not per- 
mit it. What is the result? The next day a State bank up 
the street gets a first-class loan and a fine new customer. 

Is it any wonder that banks by the hundred are surren- 
dering their national charters? Comptroller Dawes, after a 
“This is one of the severest 
forms of competition which the National banks outside of 
the large banking centres face to-day, and it accounts in a 


survey of the situation says: 


large measure for the relative reduction of the resources of 
National banks.” 

To obviate embarrassments like this, National banks have 
their command. In 
lowa, for instance, one out of every seven National banks 


employed every honorable means at 
has organized a corporation or State bank, and operated in 
the order to handle class of 
business, I that most of the others have tried to 


work out some plan of taking care of loans of this type. 


same room, in this essential 


dare say 


Safety of Real Estate Loans. 


There is no sound reason why these clumsy and undigni- 
fied On the other hand, 
consideration of banking and common 


methods should continue. every 
should 


permit the banks to make the first mortgage loans for the 


good sense 
customary period of five years on improved town property. 

The soundness of real estate loans on local property, un- 
A first mort- 
gage of this kind for 50% of the value is considered the very 
best form of security. 


der constant observation, is beyond question. 


There is a natural relationship between savings deposits 
Viewed from a moral standpoint, who 
will say that the billions of savings in National banks should 
all be withheld from their national channel of financing 
homes in the respective communities where those deposits 
are assembled? By all the rules of sound banking, there is 
no better investment for savings deposits than first mort- 
gage loans on homes. 


and home building. 


Liquidity of Real Estate Loans. 

The argument is sometimes advanced that five-year mort- 
rages are not sufficiently liquid for a National bank. Again, 
changed and have altered the whole 
There is no market for a one-year mortgage, but 
there is a constantly expanding market for those running 
five years. in the market 
for town loans of this kind, both large and small. The 
local market for these loans is steadily increasing, as banks 
are beginning to perform their rightful function of supply- 
ing the investment needs of their customers. 

More and more the practice is growing among banks of 
having the borrower reduce his real estate loans a certain 
per cent each year. 


changing conditions 
situation. 


Insurance companies are now 


This policy not only promotes thrift, 
but it automatica'ly liquidates the loan. 

Then again, if a bank loans substantially the same total 
amount each year on five-year mortgages, at the beginning 
of the sixth year the maturities would occur in an even, 
annual flow. 

After all, this fear about non-liquidity is largely imagin- 
ery. If National banks will exercise the proper degree of 
care in having their commercial loans eligible for discount, 
the Federal 


the past seven years that it can extend necessary aid to any 


Reserve System has certainly proved during 


solvent member to meet any emergency which may arise. 

gut putting entirely aside the question of the liquidity of 
these loans, many of our best bankers believe that a reason- 
able percentage of five-year mortgages on a local property 
is more desirable in the so-called third line of reserves than 
one made up entirely of long-time corporation bonds. 
is certainly less chance of loss. 


There 
Of course, each bank must decide for itself, the percentage 
of time deposits which it can properly invest in real estate 
mortgages. No one rule would fit every bank. 
ditions must govern this. 


Local con- 
Congress is asked to fix the upper 
limit, and the consensus of opinion places this at 3%. It 
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is not likely that this percentage would be reached, except 
in isolated cases. At the present time the ratio of real 
estate loans to time deposits in National banks is about 6%. 


Almost Unanimous Approval. 


This proposal to liberalize the law with respect to local 
real estate loans is so obviously fair and just that it has 
met with practically universal approval. It has the recom- 
mendation of the Secretary of the Treasury, the Comptroller 
and the Federal Reserve Board, and its passage is urged by 
this great Association, the National Chamber of Commerce, 
the National Association of Credit Men, and other organiza- 
tions too numerous to mention—representing five or six 
million of the leading business and professional men of the 
United States, 

It should be passed, and passed promptly, not only to 
equalize the opportunities of National banks to serve their 
but the of banking 
The National banks are the sustaining force of the 
Federal Reserve System. 


communities, to sustain strength our 


system. 
State banks which are members 


BANK 


special favors—they never have. 
have done their part. 
000,000 in special taxes on circulation, and $20,000,000 more 
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of that System entered it voluntarily, and they can with- 
draw at will. 


In requesting this relief, National banks are asking no 
From the beginning they 
They have paid ungrudgingly $170,- 


for fees and salaries of examiners. They have aided the 


Government to the fullest extent, from the sale of bonds'to 


finance the Civil War down to the present moment. 

This nation has attained its financial supremacy througb 
a system of independent banks—part of them operating 
under national law, and the remainder under the laws of 
the various States, If we are to go forward along the patb 
of safety and progress, these banks must have equal oppor- 
tunity to serve. I have faith that Congress in its wisdom 
will maintain this happy relation, and so amend the National 
Banking laws from time to time as will keep pace with 
changing needs and conditions. By so doing they will main- 
tain the stability of our banking system and thus make 
certain the perpetuation of the Federal Reserve System, 
And the time for action is now. 


Decline in National Bank Earnings 


By BEN JOHNSON, President, Com 


Mr. Chairman, like Mr. Dawson, I would prefer to speak 
to my subject rather than to read to it, but I was invited to 
there, 
Law, is yet to come, and I do not know that I can depend 
on any one out in this audience to express the sentiment that 


use twenty-five minutes, and my neighbor Marion 


was expressed for me one time when I appeared in a colored 


association meeting down in Louisiana. Some years ago, 


during the war, I broke into their program to present one 
I addressed the Chair to know how 
The Chair turned to the 
There was ene nigger way in the 


of the war campaigns. 
much should 
pleasure of the brethren. 


time I use, know 
back of the audience who I later learned had been indebted 
to my bank down at Mansfield for a good many years and 
whose loan had been extended from one bad crop year to 
the other. He arose and addressing the Chair said: “Brud- 
der Moderator, I that 
to deliver his say.” 


motion Mr, Johnson be given time 

Hearing no motion like that, I guess it would be wiser 
for to read, Brother Marion, rather than attempt to 
speak. 

The latest available reports of the Federal Reserve Board 
afford some interesting data as to the earnings of the mem- 
ber banks as do the reports of the Comptroller of the Cur- 
rency of the National banks of the country, both indicating 
a decided trend of decline in earnings. We hope, therefore, 
to view the case, study some of the causes and suggest some 
cures, in this session of the National Bank Division, that 
may be helpful, not only to the banks themselves, but to the 
general of the country, for every knows 
that there is no better barometer of general business than 
the conditions of our banking system. We would justify 
with this thought and 
consider the problem of increasing our earnings without, I 


me 


business citizen 


our discussions, therefore, general 


trust, 


being rated as selfish or desiring to obtain from gen- 
eral business any larger returns than an informed public 


may know to be proper and for the best interests of our 
entire economic structure. 
The Case. 

The Federal Reseive Board reports for the calendar year 
ending Dec. 31 1924 for the 9,600 member banks, show a 
profit of $261,000,000 on $4,537,000.000 invested capital 
(capital, surplus and profits), or 84%. The Comptroller’s 
reports, for the 8,085 National banks for the fiscal year 


ending June 30 1924 showed $195.706.000 on $2.414.500,000, 
or 8.11%, gut, if we may add 
to the official figures of capital and surplus the undivided 
profits of approximately $500,000,000 in mid-year, we find 


on the capital and surplus. 





mercial National Bank, Shreveport, La. 


total in- 
Now, there can be no se- 


the ratio of earnings for the National banks, on 
vested capital, to be only 6.7%. 
rious question that this is not satisfactory returns, for the 
usual hazards of business, and is not sufficient to pay 
reasonable divideuds and provide a surplus for the future. 
It may be noted from the above, even though there is a 
difference of six months in the years reckoned: on, that 
the returns on the invested capital:of the National banks is 
less than for the agyregate of the member banks. In other 
words, the increased ratio of earnings for the 1,515 State 
bank members was sufficiently in excess of the average 
of 8.04% to bring the average of the National: banks from 
6.7% to 8.04% in the earnings of the Federal Reserve Sys- 
tem as a whole. This fact argues potently for a somewhat 
wider legal latitude for National banks in their future 
operations as is proposed in the pending McFadden bill 
(H. R. 8887). 
Referring again to the report of the Federal Reserve 
foard, even if it may be conceded that 8.04% is not a dis- 
tressing figure for the net returns on the System as a whole, 
it must be remembered that this figure is not enjoyed by the 
average bank of the country, and there are thousands of 
individual banks whose earnings are far less. In faet, 3,896 
member banks in four of the Federal Reserve districts show 
for the year ending Dec. 30 1924 for the average of their 
member banks much less satisfactory returns, as follows: 


DG, TAS. ccnnaa . iteril dotnet ial enia 5.48% 
Minneapolis --~- aiGueea eine edgutintnddiignicnh 2.19% 
Rats CR cccecscccncwsnsccesesqussseseian 2.59% 
SE ecinuatnincienciasmaiadmbicarae eames 4.99% 
It is interesting to note that these four districts may be 
classed as more distinctly agricultural districts where, 


even though the income rate may average higher than other 
districts, the net returns are far below the average and 
outstandingly unsatisfactory, due to higher proportionate 
operating costs and to a larger rate of losses growing out 
of the great post-war agricultural readjustments. 

It is also shown by the Comptroller’s reports that in the 
aggregate the National banks in Districts 8, 9, 10, 11 and 12 
did not earn their dividend for the year ending June 30 1924. 
EARNINGS, EXPENSES AND DIVIDENDS OF NATIONAL BANKS BY 

FEDERAL RESERVE DISTRICTS, YEAR ENDED JUNE 30 1924. 


District 9.|Dtstrict 10 | ptsertet 12, 
Dtstrict 8 Minne Kansas |Dtstrtct11,\San Fron 
“1. Louts apolts, Ctly Dallas, ctsco, 
497 794 1,054 651 588 
Banks. Banks. Banks Banks Banks. 
Net addition to profits! 
from operations during 
year $8,433 ,000|$1,670,000/ $1,601 ,000/ $6 .718,.000'$10.581.000 
Total dividends declared | 











5,.151.000' 7 


since June 30 1923 


| 8,955,000 768. 000!\ 7.325.000! 10.947.000 
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Trenlt of Barninys Downward, 

Not only do these records show that the present average 
return is unsatisfactory, but other records are available to 
that National 

years is the following 


table taken from the reports of the Comptroller of Currency : 


show the trend of earnings of the banks in 


recent downward, as is shown by 


‘ 


Capital and Surplu Ve 
$1,776,000,000 $ 
2,206,000 


) ear 
1913 
1920 
1921 
1922 
192% 


1924 


00 
’. 299,000,000 
2,356,000,000 
2 398,000,009 ) 44 100 


#,414,000,000 w 0 


May we not argue, from the foregoing, that our case is 


complete—-that 
inadequate but declining 


earnings of National banks are not only 
This fact calls for serious study 
on the part of bankers and other business men of the coun 
all that the 
mercial banks of the country undergirdle our entire business 


structure and every thoughtful man knows that 


try, for, as previously siated, we know com- 


banks 
prop 


the 
certainly must be prosperous if our prosperity is to be 
ery backboned. 

With the fact of decline in earnings before us, we natur 


ally turn to the consideration of: 
The Causes. 
In these days of increased operating costs and lower in 
terest returns on money loaned, the bankers of the country 


must give this problem thoughtful concern, Operating costs 


including interest cn deposits, have been increasing 


oll 


tinuously and it seems improbable that we shall, at any 


early date see any substantial increase in the price of our 
“merchandise” 


that is, an increase in interest rates. Rather 


does it appear that rates are fairly well stabilized at low 
levels and, as far as one may comfortably see ahead, one is 
led to predict that market rates are not apt to show any 
marked that 


affect us all, for, of course, it is 


These facts 
futile 


interior banks to argue that their income is not affected bs 


increase in near months. are 


for even our most 
rates, because they have local demand for all theit 


funds. It is 


market 
when 
the 


commercial 


louanable condition 
these for a 
have some secondary the form of 
paper or other readily marketable securities, It 
the dollars of paper 
being handled annually by brokers, there are the names of 
many firms in our small cities and, when we take count of 


an unhealthy even 


most interior banks do not, part of year, 
reserve in 
is true, too, 


that in two billion commercial now 


the fact that this volume is about one-twenty-fifth of the 
total fifty billion dollars of deposits of the 29,138 banks of 
the country, it is certainly true that the income of all of us 
is affected directly by the trend of the 
market,” and each of share alike” in 
the adjustment of the problems of our earnings. 

As much as I would Like to do so, 
tion of decline in earnings, we may 
losses sustained in These 
attributable to (a) and 
lated cases; (b) to mismanagement, in too many cases: (c) 
to commercial banks furnishing capital to their customers 
instead of credit; (d) to commerce 
to special lines in excess amounts; (e) creating, 


interest rates “in 


: us should “share and 
in considering the ques 
not overlook the heavy 
losses have been 


recent years, 


defalcations dishonesties, in iso 


al banks furnishing credit 
in all too 
many instances, un atmosphere in our institutions of easy 
credit, which is bad training for the public mind; (f) to 
post-war readjustments, in many instances unavoidable 

The losses in one district, for the year 1924, ran as hig 
23 18.4% of the gross earnings of the banks of that distr 

In passing, we bank officials will adm 
salaries paid bank officers and employees is not one of 
causes of our troubles. 


modestly 


These are not out of line, if equal, 
to salaries paid in other great 
country. 

But, the time limit fixed for this paper precludes a thor 


if 


lines of business in 


thi 
iis 


ough discussion of the causes or even a casual considera 
tion of the various items in our overhead costs, such as un 
intelligent buying of supplies, waste and extravagance that 
is often characteristic of a bank's expense sunt, unfair 
ad valorem taxes (in most of our States banks are assessed 


acc 
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at 100% value, which is not true of most other business), 


the multiplicity of small banks and other items the consid- 


eration of which might be interesting 


Rather must we puss hurriedly on the consideration of 


two of the more outstanding items now that seem to be cry- 


ing out the loudest for adjustment Namely, the unprofit 


banks 
advertising 


checking accounts, which have come into our 


free 


abie 


under the hand we have gis to such 


slogans as too small to have 


“bho accoul ( argfe hone 


our careful consideration,” and to the tremendous increase 


in interest paid on deposits, Which has been promoted by 


excessive competition for this class of business 


The 


ror (he 


Unprofitable Account, 


We have, past twenty-five years, placed the em 


phasis on getting and yet more accounts. I used to 


More 
advertise with pride in a State bank in which I was Presi 
dent, that we had tive thousand accounts in a town of four 
Now I dropped that ad., for I 
know that while we may have found pride in the popularity 
this ad. 


no cause to be pro id of 


thousand population, have 


of our institution, which 
had 


Capacity of 


proclaimed, we certainly 
the wisdom and administrative 
head of that 
know that we could have lost 50% of the checking accounts, 


the executive institution. I 


now 


of which I was so proudly boasting, with profit to the insti- 


ution, and ought | them unless they could be 


brought known 
m $471 to 


and 


up to a lf iIstaining Di ] I have an- 


other bank who re t lat it the open a 


that 
in- 


lor “a 
with «ll the 
book 
stamp, kid covered pass book, etc, 
this 


checking account corner grocery’ furnish 


emporium accessories of a bank account, 


luding a check with a special end card printed, rub 
This 
accounts are taken on 
the of $471 


makes no reckoning of item cost, of monthly statements, of 


endorsement 


that 


ber 


bank admits and similar 


with pride, from day to day, and, while cost 


the unusual activity, the burden of float or collection charges 
checks: 


a larger volume, which is reported, from month to month, 


on out-of-town the mad rush goes on in procuring 


with pride to the board of directors. 


Interest on De posits 
The the 


is that we are paying out too much of our income as inter 


other outstanding cause for decline in earnings 
est on deposits. 

The Federal Reserve Board, in their report of July 1925, 
makes the observ ition that 


ber banks for 124 


than in the previous year, the 


while the gross earnings of mem 
were sixty-five larger 


returns were iess and “a 


million dollars 


net 


considerable portion of the increase in gross earnings was 


absorbed by an increase in expenses reflected chiefly in the 


increase in interest on an exceptionally large volume of de- 


posits.” The Federal Reserve report further shows that the 
interest paid on deposits in the member banks was an aver- 
age of 2% on all the deposits of members banks. 
Ratio of Interest-Bearing Deposits Increasing 
The table 


terest -be aring dep sits 


following showing the increased ratio of in 


in National banks will be of interest: 


ise over 1920 6.03% 
ease over 1921 11.26% 
rease over 1922—15.64% 
10.62% 


$1 
1,7 ise over 1923 
increasing at a ter 
1924 
orded over the pl Viol ar of 


Time deposits, in National banks, are 


rific rate. For the vear ending June 30 there was an 


Increase rer 


approximately 


five hundred million dollars, and for e year ending June 


30 1925 approximately seven hundred 
The 
Nat 


1S°, 


dollars. 
1914 the 
about $1,200,000.000. or 


of the total time and demand deposits 


million 


reports of the Comptrolle r show that in 


onal banks held time deposits of 
Ten years later, 


in 1924, time deposits had » about $5.300.000.000, 


increased 


or 35% of the total time and demand deposits. During this 


decade. 
had 
Of 


time deposits increased 300 while demand depos 


its increased cnly 85% 
course, in this tremendous increase, there bas been a 


marvelous increase in the legitimate savings deposits of the 
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country, to which we all point with pride, marking, as it 
does, increased thrift and prosperity of the entire popula- 
tion, and certainly nothing offered in this paper is intended 
to discourage or to leave any other impression than that we 
look with favor towards the continuous increase in the sav- 
ings of our people, and the payment, by the banks, of a 
proper rate of interest 


and these 


The National banks are proud of their 11,070,000 


to encourage promote 
savings. 
savings depositors with an aggregate of several billions in 
savings at an average rate of 3.689%, and do not regard even 
the higher rates paid by the country banks, 
3.92%, unfavorably, 


= /O, 
legitimate savings and are not paid on funds that perhaps 


which averages 
so long as these interest rates promote 
ought otherwise be invested in productive enterprises. 
There are those uccounts, too, other than time and savings 
accounts, which carry a big interest tariff. I am thinking 
of the mad rush that some of us, in the past, have made for 
.6 (ALG 
to 59o is not uncommon), and even in one instance that has 
In fact, this 
so bad in some of the States that a statutory limit has been 


-r 


public deposits, sometimes bidding as high as 5% 


come to my notice, 5%. “scramble” has become 


placed on the rate which guaranty banks may pay, A case 
recently came to my attention where a bank paid 4.75% 
under a competitive bid for a large public fund, in a section 
where a good bank would find it advisable to maintain a 
reserve of 20%. ‘This would add 95 points and a depository 
bond for 60% of the deposit, at the rate of 1490, adds 30 


points additional, making the loanable funds cost the bank 
, when the average field rate on desirable bonds, eligible 


4.5% 


6% 
as security for these same deposits, would have been 
to 4.75% per annum. 


The rate of interest, generally, has not shown any marked 


increase. The following table may be of value, it shows 


as 


the average rate paid in various sections of the country 


Ratio Ratio 
of Time of Time 
i ra Deposits D po ifs 
Interest to Total to Loans and 
*Time Deposits. Rate Deposits. Discounts 
Central Reserve « $303,918 5.23% 11% 12% 
Reserve cities 1,124,410 3.64 7 31 
Country Ban! s 
New England States 361.508 9% 44 ‘ 
Eastern States 1,499,390 73 6 
Southern States 164,246 96 4) 4 
Middle Wester States 961,699 67 Tf 67 
Western States »2 969 4.25 s 47 
Pacific States 190,665 4.00 a 4 
Total U. 8., including 
Alaska and Hawaii_§ Pt 65 44 
In thousa | of dolla 
Total Paid in Interest on Deposits Staggering 
While these rates have not increased appreciably in past 


years, the volume of money on which interest has been paid 
has increased tremendously, as is shown, and has made 


the 
paid by 


nterest paid on deposits inajor problem of our banking 
Interest National 


for the year ending June 30 1924 was $358.545,000, which 


costs to-day. banks on deposits 
stupendous figure was 44% of the entire operating cost of 
$766,044,000, and of the 
gross earnings of 41,074,559,000. Nearly twice as much as 


oS, or approximately one-third 


being paid to depositors as is accruing in net earnings to 


ml oM kholders. 


The Curee 

But what may we do to correct this situation Having 
n mind the first general cause of increased cost and «de 
reased income, I would suggest that our first remedy lies 
ertainly in what we ma term “better merchandising 
methods.’ Unlike the manufacturer, we may not increase 
the cost of our “merchandise’—which is credit—economi 
and statutory laws prohibit Certainly we should not, by 
,dvertisement, or ctherwise, over-stimulate he de vd f 
ur product and yet we have an awkward s latic Prom 


merchandising standpoint—an apparent ever-increasing 


prospect of increased price on 


therefore, 


ost of production and littl 
Our 


tl is one of 


Ai 


better merchandising methods, 


e goods. rroblem, primarily 


correcting some of the more 


flagrant itema in our production costs. Certainly we must 
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correct all those items that lie well within our control. We 
may better our position if we will, but address ourselves 
to this task with the fixed conviction which the real facts 
in the case warrant and indeed with the courage which the 
situation demands. 
We Must Know Our Costs. 

No thoughtful banker, to-day, would take on the account 
a manufacturer the banker did 
system and yet the average 
himself 


of 
believe had an adeouate cost 
find greatly embarrassed 
if the prospective costomer would turn the question on him 
and inquire for 


or merchant whom not 


banker would probably 


into his costs, many banks have no cost 


accounting system. 
It 


suggest 


is not my purpose here to discuss cost accounting or 
f Expert information 
on this may be had through the Clearing House Section or 


through any of the sections of the American Bankers Asso 


methods cost accounting. 


ciation, but I meely want to say that every bank in every 


community ought 10 have some cost system and some in 


telligent method, however simple it may be, of analyzing 


its own costs, and the cost of handling its customers’ ac- 
counts, to the end that it may be able to place the burden 


of its operating costs where it properly belongs. 

We must have better credit files and better credit meth- 
the that be held 
to the is the price of eternal vigi 
he must 
the 


Character, 


to 
Holding 


lance 


ods end losses may to a minimum. 


losses minimum 
if he 
keep his mind and his actions 
the of 
We must become, 


to the banker, and does this, always 


great 
Capital 
through study and through 


fixed 
credit 


upon three 


requisites in extension 


and Capacity. 


increased information, more expert credit for, what 


ever else a banker may be, if he is not a good credit man he 


men, 


is not a good bankei. 

But we must pass over further detailed discussion of the 
cures as we have pussed over many detailed items of causes 
and give our time to a discussion of the two major causes 


previously mentioned. 


Vake the Unprofitable Account Pay. 

If I did I 
would be out of touch with the current issue of any banking 
section of 

of ans 
thought 


not stop to discuss the unprofitable account 
journal published in any 
th: 


for current 


the country, and out of 


sympathy with program bankers’ meeting any- 


where, banking seems now thoroughly 
alive to the fact that for the past twenty-five years we have 


placed the emphasis on volume rather than upon profit and 


are giving generous Consideration to this subject. While 
there has been wide discussion of the subject, I fear, it is 
pitifully true, that few of our banks have taken definite 


steps to correct this situation which, unquestionably, is one 
of our most distressing problems. 


the 


To me, it appears that 
time has come when we must take the guess out of bank 
ing and certainly none of us needs to guess any longer abou 
be, 


knows that a checking account 


the unprofitable account. Any banker, anywhere, may 
analyzing his own situation, 
tivity cannot be handled, except at a loss 
of less than $100. The cure for this 
lies manifestly in the 
Rach 


knowing what their costs are, 


of the average ac 


on a minimum balai.ce 


trouble application of sound common 
its 


must insist that their own cus 


LENSE. bank, having analyzed own situation and 


tomers must reasonably compensate them for services ren 


dered which have here tofore heen rendered at a loss. 


The adjustment of this p oblem in each commun ty should 


be followed bs mm educational Cimpaign to correct the 
fallacious idea which the banks themselves have sold to the 
public that the matter of the maintenance of a bank ac- 
count is a one-sided accommodation in which the bank is 
the sole beneficiary We have led the public to believe 
that we would be happy if we were just simply favored with 
their checking accounts, without reference to the quality of 
the account We have not taken proper steps to evaluate 
the account to the customer himself. Of course, the most 
desirable end is that the customer will be led to maintain 
an account that will at least “pay its own freight,” if no 
profit, but, failure to accomplish this aim, there remains 
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but one alternative, the application of a service charge to 
cover the loss. 

Now, I do not believe that the accomplishment of this 
would prove a very difficult task, for it is a characteristic 
trait of Americans, 


as a rule, that they do not want “some- 


thing for nothing.’ He who does, is neither a good Ameri 
can nor a good customer. And, when we succeed in getting 
that 


to exact any unfair tolls, but simply want to have needed 


the correct idea over to the customer we do not want 


compensation for valuable services rendered, feeling 


now is that little trouble will be experienced in the final 


my 


adjustment of this problem, even though action in this mat- 
ter forced 

We must give more attention to our profit 
We 


restrain 


may be upon a bank single-handed. 


account and 


less attention to volume. must, through concerted ac 


tion or 
mad 


ourselves in 
for 


tional interest-bearing deposits now only constitute an addi- 


individuaally, our 


prey lous 


orgy to get additional deposits, certainly addi- 


tional burden ratoer than making it possible to increase 


our earning 
We 


whether public or private. 


assets, 


must excessive interest 


We 


instance, 


quit paying on deposits, 


must bidding 
bid 


for public funds with a view of placing a major portion of 


recognize, in 
for public deposits, for that it is unwise to 
those funds in ordinary commercial channels and that our 
bid for these funds should be gauged by the income we may 
receive from reinvestment in securities eligible to be pledged 
in lieu of fidelity bonds, after having made a proper allow- 
ance for reserve and for a reasonable margin of profit. 

As indicated in the first section of this paper as one of 
the cures, I would recommend our united support of the Me 
Fadden bill, H. R. 8887, to the end that national banks might 
enjoy somewhat wider latitude in their operations and have 
the full consent of the law, among other things, in the es- 
tablishment of investment service, 
National 
In fact, 
business has become so complex now that it appears that Na- 
tional banks must have broader powers unless they are to 
be greatly circumscribed in their 
business, 


an trust 
wider latitude in real estate loans, to the end that 
banks might give better service to their clientele. 


department, 


usefulness to American 

The operation of an active investment department might 
easily be made to wid the bank in the relief of the burden 
of interest-bearing accounts and, at the same time, function 
in the constructive development of the community. Is it 
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not a fact that many of us have time certificates of deposit 
and even savings wccounts that are not, in the stricter sense 
of the word, savings at all but are sluggish funds so held 
by the depositor, through timidity and lack of information 
about investment vupportunities? He keeps his money in 
savings accounts thut he may “have his cake and eat it too,” 
knowing that we will not enforce the time rule, and many 
foot” about our interest rules if he finds 

To promoter wider distribution of 
funds of this kind in any community will certainly promote 
the advancement The investment turn- 
may be handled by the bank for a reasonable profit 
and, in fact, prove in the end, a source of increased profit 


of us will “pussy 
occasion to withdraw. 
f that community. 


over 


income to the customer, 

the two major causes of 
in earnings, the abuses of interest on deposits 
of the unprofitable account, group action 


to the bank and increased 

Certainly in the adjustment of 
the decline 
tne 


and question 


is, by all means, preferred. We used to say “competition 
of trade,’ 


“co-operation is the life of 


¢ 


the life 


but now, American business is saying 
and certainly this 
The situation 
majority of our Clearing House 
facilitated, 
been proper co-operation between 
in the 


hat trade,” 


is outstandingly true in the banking business. 


is, of course, better in the 


intelligent is easily 
there 


respective cities. I 


cities, where 


co-operation 


and yet, has not 


ven remote sections of the South 
to-day we find that we are affected by Eastern competition 
interest on balances. 


ivf ed 
but 


with 
Not 


clearing 


respect to 


only do we better co-operation among the city 
great need for intelligent 


co-operation among the country banks. In eyery county a 


houses, there is a 
county-wide association and in every town and city, with 
two or more banks, clearing house associations need to be 
organized. The formation of such co-operative groups needs 
the immediate action of each of us and none should content 
himself individually with the thought that “it is a 
idea,’ but we should lend our best efforts to the formation 
of these co-operative organizations which would materially 
tend to promote the discontinuance of these abuses. 

In summing up the cures that occur to me, I would re- 
state, therefore, that we need to learn and practice better 
merchandising methods and we need to learn and practice 
better methods of co-operation, the latter of which not only 
would react favorably in our profit account, but would pay 
one hundred fold in returns in good fellowship and in the 
joy and pleasure of the daily grind of business. 


good 


Keeping the Mechanics of Banking Abreast of the Calendar 


By F. M. Law, Vice-President The Fi rst National Bank of Houston, Texas. 


Mr. President, Ladies and Gentlemen: 

The subject of u.y address is “Keeping the Mechanics of 
Banking Abreast «f the Calendar.” 

The other day I heard a sténographer refer to her em- 
ployer is an old fogy. She was seventeen, and he was 
twenty-nine. The world moves and the mechanics of bank- 
ing has been latterly very much on the move. The admin- 
istration of the physical and mechanical end of a bank is of 
importance. The ideal organization would be one in which 
each department and each member of the staff in each de- 
partment would function and function effectively. No bank 
has ever reached that ideal, but it mark to 
shoot at. 

I like the word administration. There never was a really 
good bank which was not blessed with a management and 
a staff that administered. One of the most important jobs 
that a senior bank officer can have is to continually engage 
in the matter of educating his juniors and heads of depart- 
ments. Whenever a responsible executive from the Presi- 
dent down neglects this part of his work he makes a real 
mistake. Every bunk in the country, large or small, through 
its responsible officers should constantly be seeking to 
give his organization the benefit of improved ways of doing 
things. 


is a 


good 


Many banks all over the country have adopted the scheme 
of having the entire official family meet periodically for 
conference, say, once a month. It seems to work well to 
have these meetinzs presided over alternately by different 
officers. The officers are encouraged, and moreover, ex- 
pected to bring befcre the conference any plan which may 
have been thought out and which might improve the set-up 
of the bank’s mechanics. When these plans are brought up, 
full discussion fol!ows, and sometimes the plan is shot full 
of holes and thrown in the ash-can. Again, the play may be 
referred for further study to some special committee. Per- 
haps the plan sufficiently commends itself for a try-out; if 
it is put on p’obation and carefully watched until the 
experimental stage is passed. 

Growing out of these monthly meetings in our bank has 
come what is termed the planning committee. This func- 
tions in more detail between officers’ conferences and pre- 
sents recommendations fully briefed as a result of its own 
study of the bank’; problems. It has authority to effect 
changes of obvious desirability, reporting such changes to 
the full officers’ meeting for later ratification. The per- 
sonnel of this planning committee is changed once a year or 
oftener, it being contemplated that in turn each officer of 
the bank will have his chance to serve. 


so, 











There are two main things which I desire to stress before 
this gathering of responsible bank executives. 


Ist: That you should take time to know and be inter- 
ested in your employees. 

2d: That you should personally be acquainted with the 
mechanics of your Lank, meaning its physical internal op- 
eration. Neither of these important matters can be dele- 
gated. You can proxy them only to a limited degree and 
with only partial success, 

Close and friendly contact between officers and employ- 
ees is necessary. Jn every organization of any size there 
employees’ club with a two-fold function. 
These functions should be social and educational, Under 
the first frequent outings and entertainments are sponsored. 
These make for good feeling and create the family atmos- 
phere. The morale of 
helped by such. .4 very large percentage of the employees 
in banks are ambitious to climb the ladder, and these em- 
ployees’ clubs, through their educational function, can be 
very helpful. About month meetings of the 
employees can be alranged at which meetings a twenty-min- 
ute talk on some subject tending to promote loyalty and 
These talks may be made by the senior 
officers and directors of the bank and should include pre- 
pared papers by *he heads of departments on specific sub- 


Should be an 


any organization is tremendously 


once a short 


ambition is given. 


jects bearing on the bank’s objectives. 


Bank employees are just as human as other people and 
perhaps a little more so. They like encouragement and rec- 
ognition in their work and respond to such in an amazing 
degree, Young men and women in banks, as elsewhere, 
have to learn, of course that the path of progress is gener- 
ally not only laborious but tedious. Hard work and patience 
One of the of this 
generation is the desire to arrive without having made the 
journey. 

The American Institution of Banking is doing fine work 
for employees and junior officers of banks. It is a wise 
bank president who encourages his staff to join the Insti- 
tute Banks afford contribute their 
moral and financia! support to the work which the Institute 
is doing because it not only makes more competent clerks 
for to-day, but it is training bankers for to-morrow. There 
is no employee in your bank who is not a better employee 
when he understands the theory which underlies the practice 
of his duties. S‘ich understanding brings satisfaction to 
him and benefit tu the bank. We often find young men 
and young women in banks who very evidently possess no 
knowledge at all of the fundamentals of banking. These 
perform their duties in the most mechanical fashion. Ina 
way they are good clerks, but really they do not know what 
time it is. They do not know or understand what it’s all 
about, and this class of clerks rarely show development. 

One very good way to create and maintain the interest 
and enthusiasm of employees is to equip your departments 
with thoroughly modern tools and machines. Late inven- 
tions have revolutionized clerical methods in banking opera- 
Labor saving machines should be employed wherever 
possible, even though these cost considerable money. 

The best bank administration contemplates the depart- 
mentizing of the Dank’s activities. Each department should 
be under the immediate supervision of a junior officer or 
an experienced clerk. Let these men know what their re- 
sponsibility and authority is. Written schedules should be 
made up these matters, and should 
amended from time to time and accepted by the officers in 


are indispensable. besetting dangers 


classes. can well to 


tions. 


covering these be 
charge. 

Speaking briefly now of a few of the departments: The 
key men in a bank in so far as contact with the public is 
concerned, are the tellers. Here good-will is either made or 
lost. In our bank the unit system of paying and receiving 
is used, and has been found good. The alphabet is con- 
veniently arranged, with two tellers to each unit, permit- 
ting steady service at all units throughout the day. Just 
back of the tellers’ cages are the bookkeepers, and the books 
are arranged in accordance This 


with the tellers’ letters. 
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close proximity of teller and bookkeeper is, of course, highly 


desirable. The unit system distributes the teller’s work 
uniformly and does away with the favorite teller evil. No 
matter how large your bank is under this plan the teller can 
and should get acyuainted with his customers. These win- 
dow men should have their own meetings at regular inter- 
vals. The junior cfficers in charge in presiding should 
encourage each teller to give his fellows the benefit of his 
experience in unusual matters. In these meetings improper 
practices of questionable accounts and complaints of cus- 
tomers should be brought up for frank discussion. 

In a large number of banks the tellers have considerable 
spare time. In ou. institution we are trying out the plan 
of having them analyze the individual accounts that come 
to their respective windows. We believe the tellers have 
to compile this information than the 
regular auditing si.ff. If the teller does his work in ap 
proved fashion, it is not necessary to allow him any latitude 
in the matter of a teller’s difference beyond cents nor with 
regard to bad checks which cannot be collected. Under no 
circumstances should a teller be allowed to carry any so 


better opportunity 


called cash item longer than five days. 

In accepting checks or other items for deposit or collec- 
tion a waiver of responsibility beyond mere diligence may 
be effected in the vase of individuals by means of an agree- 
ment on the back cf the deposit tickets and credit advices, 
In the case of banks these waivers appear on the back of 
signature cards, advices and remittance letters, 

In the bookkeeping department in proving 
ledgers, should be switched at frequent intervals, so as to 


the clerks, 
provide an independent check. A few years ago, when we 
installed ledger-posting machines, it was found that some 
ef our most efficient bookkeepers were anything but expert 
of the It became necessary to 
transfer these men of experience to other departments. 

A word now as to the credit department, than which there 
is no more important in the bank. After new accounts are 
accepted and where credit is likely to be applied for, the 
credit department should immediately get busy. The name 
should be subject21 to a thorough treatment, in fact, the 
account should be put through a credit clinic and the diag- 
nosis come out in the form of a written report, covering every 
phase of the risk. In the case of old customers, the credit 
files should be constantly revised, late statements obtained 
and other checking and comparisons maintained. Remem- 
ber that a single statement of a customer may not reflect a 
satisfactory condition if compared with preceding reports. 
Comparisons are not only desirable, but ofttimes quite essen- 
tial. It is well to secure an earning and expense statement 
and a reconcilement of surplus. Speaking in general terms, 
an unprofitable business is rarely a good credit risk. Watch 
the earnings account. The usually recognized credit ratios 
are, of course, worked out and included in the written data 
above referred to. Proper consideration of these ratios and 
comparison of them from year to year form the basis of 
sound analysis. It is sometimes well to send some of your 
staff on visits to the establishments of customers. Send 
men who are cometent to give sound appraisal. All of the 
information they can secure should be written down and 
lodged in the credit files. In doubtful cases it is frequently 
helpful to make «omparisons of concerns in the same line 
of business and special reports of certified public account- 


in the operation machine. 


ants and appraisal by reliable outside experts are often ad- 
visable. 

In thirty-three lau:ge cities in this country the Clearing 
House Examiner p'an is operating and good reports come 
Encouragea by this, many smaller cities will 
doutbless find the plan advantageous. 


as to results. 


Do not 
The auditor of the 
bank should be accountable only to the board of directors. 
One of the an auditor can 
render is to inform the management as to bank costs. If I 
were to ask you bankers this afternoon how many of you 
have accurate knowledge of your bank costs, many of you 


And now we come to the auditing department. 


economize here. It might be disastrous, 


most valuab!te services which 
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would have to answer in the negative. In these days of de 
reased bank clearings and increased expenses, it has become 
more and more necessary for responsible officers of banks 
to know and not to guess as to the costs of doing business 
In this connection there was recently published seme inte 
esting figures reflecting a survey of 150 representative men 
ber banks of the Eleventh Federal Rese e D ret, these 
figures showing their operating rat These 150 banks 
lude five groups of thirty banks ea The banks selected 
range from small bunks to those having in excess of $2,000 
00 Cap tal I il here j Ist #4 Tew of Lhes¢ Pa Is ‘J iit 
ratio of interest paid on deposits to gross deposits is 1% 
the ratio of total ¢xpenses to deposits is 4 17-10%; of net 
earnings to depos ts is 2 8-10% of net earnings to Cap tal 
and surplus is 14%; of net earnings to gross earnings Is 


rnings is 7 6-10%: of d 


37 2-10%:; of 


dends paid to gross earnings is 22 5-10% 


loss + to 
figures 
To! 


eX pe nsSes 


These 


based on condition and 
1924. It 
and after removing losses and charging off depreciation and 
after banks 


f their gross eal ngs tO pass to s irpl Is ut 


were reports earning reports 


is interes*.ng to note that after paying all 


paying dividends, these 150 


ause they may be a very 


These figures hae been given be ‘ 
good yardstick for some of the rest of us to apply Hlave 


your auditing department ibmit to you your own ratios 
ind see how they compaare with those ist given If vou 
find anything very much out of line you would probably de 
sire at once to ascertain remove the cause Phere is no 
earthly excuse for 49 banker, who is accountable to his stocl 
holders, remaining in ignorance as to his costs, when it is so 
very easy for him know just what these are 

In passing I referred a minute ago to decreased bank 
earnings. In seeking cure for this stubborn fact we find 
that an increasingly large number of banks are making a 
service charge on checking accounts below a minimum ave! 
age. While there are two sides to the argument, it does 


that banks cannot indefinitely go on in the matter of 


handling any considclable portion of their business on a loss 


SeCCIn 


basis. The average American believes in fair play and does 


want something for nothing By a process of 


not 


proper 






Annual Address of President Edgar L. Mattson, 
President Midland National Bank, Minneapolis, Minn. 


Extending to all the cordial welcome of the D , may I t ma 
special mention of 


the opening of the s ym to listen t hat elie to custom and 


m+ ippre ‘ i to the ry number it he 


precedent is a formality 

The general outlook both here and a i lite sat i 
the demand does not equal our war-time produ p ¥ 
in excess of the prece ling per j 1 ( | ‘ 


line of endeavor, including that of agriculture, promises a mntinuing 
ward trend 
Debts of 
watchwords of the hour and Government functioning progre ‘ 
d efficient 


long tanding are being tidated, thrift , Py, 


the wise ar f leadership of our able Chief |} 

The amicable adjustment and funding of f gn Gove neé 
and the gradual resumption of the gold standard ther nat 
ducing a better understanding and mot irmo . ternational 
If the next Congress wi!l heed the self-evident g 
for reduction of t pr ‘ g f 
will progress along sound lines a 
we may in the future er int 

The charter of tt Federal Reserve § 

urse and it 


ments, 
immeasurably 
Free from p tinal tarference } 
rienced busir mer ! 
it has revealed no marked defe 
prim nie nd fe pnerne’ 


desirable: at the reame time we 
of its 
The 
ful has 
study 


improvement 
fee)ir 
a'ready cet in motion the machinery for nm e% ‘ — i 


To deve! 


@ thot nerhans some 


to a point as near porfe n as possible the ne § 


ial eveterm which 


is already re rnized through the world a 
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education the banking public can easily be brought to real- 
ze that s right and proper for banks to make a small 
service Charge on accounts the maintenance of which would 
jtherwise be a positive loss to the bank. I predict that the 
service charge w be a matter of common practice within 

e near I ire 

There is perhaos not a bank in the country that bas not 
been pestered with the matter of donations, The best plan 
seems to be to ha A ct il committee, representing all of 


the banks in the locality and to this committee all applica- 


tions for donations should be referred. The committee can 
be depended » decline those which are found un- 
WOrth 

Phe itt of publici Ss interesting and important 
Banks und ted'y profit by the right kind of advertising 


vork should ie placed in the hands of one officer, and 
arefully 


ning of the year. He will probably 


prepared at the begin 


need to have his copy 


prepared th expe assistance, but if he does, let him 
nsist that all copy be approved by the bank heads before it 
is given currency The best advertisement which a bank 
an have is its customers, if these have received human 
and understanding treatment. A bank can run high sounding 


advertisements in newspapers and on billboards, and yet it 


ght ea fuil to keep its place in the sun, if its organiza 

( we} omposed of men and women who bave a real 
desire to foster t “ things which can properly and safely 
> bb thie ) 

Grateful acknowledgme is made to Messrs. Lawder. 
Jenkins and Darton of our staff for their assistance in com 
pil.ng data for th papel 

My brother bankers, let me say this in conclusion: 

If your bank ane mine have officers and employees who 


treat the problems of the customers with intelligence and 


interest, taking ire all the while lest we deviate from 


sound principles through influence; and if in 


competitive 


addition to that the bank’s quarters, equipment and mechan 


cs are abreast of (he times, then we may be sure that our 


respective banks will go on and on in careers of constantly 


Increusing growth nd usefulness 
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e next twenty-yea “ n son of its tr y periods, and the retention of it, supplemented 


nging us down to 1924, the State banks a: trust mpanies ir that now indispensable Federal Reserve currency, is a plan much more 

creased to 19,609, with resources of approximate $93.700.000.000. the ippealing than one which would depend upon the latter alone. National 

w e National banks a ed in numbe t 8.240 and t resources yank circula belongs to National banks, and if we would preserve it we 
nbed to $21,700,006 f It was in that period t the Natior ‘ ist fight for it 


t most heavily in their mparative positio1 And now, as | approach the ye of my term of office, permit me most 


In the last seven vears 515 Nationa! banks. wit} nital of approximate heartily to thank you for the high honor that has been mine during the 





140,000,000 voluntarily liquidated and merged State banks or reor past year l serve you has been a pleasure, to have headed the Division 
“” separate nstitutions under Stat - The capital thus luring this time f accomplishment a distinction I wish, however, that 
¥ from t National System « l present tota and I t be g r t belongs, to the Executive Committee and the Divi 
equals 6.7° f t pital represented in the entire Feder , fficers who by their loyal support, intelligent counsel and harmonious 
erve System at this time tion have a mplished real results To have been associated with them 
In the field of mmer ; nking vith the exceptior fa fe lesirable i een al nspiration, and I shall treasure the memories of the year which 
nements. the Nat Ba S , ers everyt r that the « has been most beneficial to mé 
duct of trade and eeinnd mand However n this age of diversified Permit me to pay an especial tribute to Mr. Mountjoy, our efficient, self 
} , mad namie reanizatior mmer inking facilities alone effacing Deputy Manager vho has responded to every demand tirelessly 
are not a suf ent aid to the lif ’ rogress of a communit Whether ind tactfully I thank you 
I e thar e or the se r l I £ Lele the entire field 
should be performed by sing g s a ques ,f mediat 
r practical importance. B 9 th its seve irtment al re . , . . . 
: ‘ . ps Discussion Following Address of A. F. Dawson on 
» fixture in our financia vaters Sational bank performs more ar £ 
e Ml 4 ” 
feature of bank work, but it is st nder the handicap of limitatior Real Estate Loans by National Banks. 
‘ f harmony ari? lhueinnag d so sireme | 
: : ' : President Mattso Mr. Dawson, we certainly appreciate your illuminat 
nk has 1 its sa gs department is it is able ’ : Bu 
t f ' npelled t SB acer You have given us a great deal to think about There wil! 
grime : ’ ” opportunity to d iss this if there be present members who desire to 
79 elsewhere to find It was the first Nat , _ tey mn the rv ement 
“ ) 
t marsha ler one ¢ te ind r roone Tr f ¢ evera go f | 
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. 5 é { the law a the ruling of t Department, as so stated. That 
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‘ é ‘ y | 
v ent M | iggestion from the gentleman from Connecticut 
7 = Me re , i ! Zz ma istrate i nha been illustrated in so many 
that the N i yarih in do by the indirect method It 
ontelin ail ‘ oe hee s 
‘ necessary to do it it ne tances in this way until we get the legislation 
( YY ¢ he ; the I ye fa< irter 
} + vrnit seer t ” irgent and s much tft he desired 
ry tat +7 é Y ete ae ‘ f ’ Perse l t ‘ 5 
“e ‘ P P : ‘ ’ Anvone els ve anvt ng to y upon the subject 
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us . , My Scudae ] e 4 perative vationa Sank of Newark) I may 
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- . ot no + rv } e oeffacte he nr ry ¢ : 
. ; oy , , ‘ liversified interests in the irious localitie s> that we should approach 
. ‘ ’ % ry ibject with a feeling f broad-mindedness I have been in the 
- vr bu WwW ‘ ed of t Sore the ict eR f Conger . 
anking busine the West the South and in the East, and I have 
It hag the endorsement of r A t sixteen sect t Te eae 
never vet had anv trouble in meeting competition as to mortgages, whether 
7 mnortant of e €or > ‘ ' terry ate harter ; , 
Fy . ’ . for five years, three yea! r one year, because I have made it a principle 
‘ 7 lends. safe det P a A, ' te veal estate " ng it , 
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stment securities ren ng of branc inking 
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Unquestiona ‘ 1 and workable, their essit proved by the 
" t eure eu ‘ it nortgages 
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o né ana ‘ ’ ley y rren te ey te it nembher + ; . = si : . 
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Congress has alr y given ex! oe" te helief that the Nat 1) Bank 


Representing I do at present Labor and Labor’s efforts to raise itself, 
| believe from that standpo ilone that it would be poor policy to change 
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Mr. Scudder: I just want to mention what I mentioned to the Savings 
Bank Section this morning: that in the last two or three panics, the savings 
banks have been very glad that a large part of their loans were practically 
open mortgages or mature mortgages and were able to call those 
loans and to get a little here and a little there out of each loan and thereby 
furnish the cash that was necessary in the panic 

So as I say, as far as the liquidity of the proposition is concerned 


they 


, one 
year mortgage is a perfect mortgage 

Mr. P. W. Goebel (Commerecial] Nationa] Bank, Kansas City, Kan.) I 
don’t want to enter into a lengthy discussion of this matter, because the 
gentleman from Iowa has made the thing so clear 

My experience in banking in the last forty years leads me to believe that 
you come nearer paying deposits in a panic with the mortgages t , 
any other securities you have. And I want to say to you that Cong 
must pass this bill and must pass it promptly or the exodus from the 
National System will be accelerated every after the f of Marck 
There is no occasion for the bill not to become a law promptly, and there 
is everything against delay 

I hope that every one of us will go home and impress upon Congre 
that this bill should be passed promptly. 

Report of Committee on Resolutions. 

Mr. Homer A. Miller Mr. President, we are to-day on the t 
of an era of rational proeperity The trar tion from a nation at war 
been tedious end trying; the difficulties were many and most perplexing 
However, their successful solution laid the I f p 1 of t 
ancy in commerece and industry which « Dé stained only through 
diligence and the application of sound business principles Constant ad 
herence to the precepts of conservatism upor hich enduring y} perity 
must rest will do much to make pennanent the stable business h has 
been our goal and which now is within our grasp. In this work the duty 
of each citizen is clearly defined, and anything less than complete d 
charge of it will be a surrender to the forces arrayed against the « 
good. 

MODERNIZATION OF NATIONAL B KING SYSTEM. 

Development the past year have s more empha i 
sity for a modernization of the National Bank Act It is imper 
this be accomplished, and the National Bank Division calls the full strengt 
of its membership to the support of the effort to preserve the Nat 
Sanking System as a potent force in our industrial and civic life 

NATIONAL BANK CIRCULATION, 

No lessening of the desirability of Nat bank circulation and of ite 
portance in American finance has followed the curtailment of its volume 
The National Bank Division proclaims again its advocacy of the retent 
of such currency, and calls upon the Federal Government to treat it with 
the same business acumen as determines its position on other financial 


questions. 


THE FEDERAL RESERVE SYSTEM 
In its eleventh year of notable usefulness, the Federal Reserve System 
stands as a monument on the highway of American finance. Without it our 
nation would be groping still for the stability which has come into our 
financial system We recall the difficulties which the Reserve System 
was designed to correct, and we realize its complete mastery over those 
problems. We feel that our country is forever freed from the money dis- 


turbances which formerly were visited upon it 


-that an adequate unifying 
and co-ordinating force has supplanted the 


unscientific and wholly inef- 


fective machinery of earlier yeare 
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What we must be concerned with now ie the preservation and improve- 
ment of the System. Notwithstanding the gratifying total of its accom- 
plishments likely it is susceptible to further refinements. Efforts to 
change it will be made from time to time and we must be alert to test the 
wisdom of the proposals and to protect the System against those who would 
curtail ite efficiency. Its basic principles are unquestionably sound, and 

preservation in substantially its present form is essential. 

The National Bank Division of the American Bankers Association re- 
affirms its faith in the Federal] Reserve and repledges ite support te any. 
movement which will add to the effectiveness of that System, which is 

reatest stabilizing influence exerted in finance. 

SPEAKERS. 

To the speakers who so generously and in such masterly fashion gave 
the d their experiences, the Division expresses its sincere 
ontributions have created a better understanding of the 
1, and distinguished the convention as 


ssed, 
gathering. 


it 
pae 


gnized as the gr 


several important subjects disc 


nleaeunt 


OFFICERS. 


The Div n hereby makes formal acknowledgment of its deep appre- 
ition of the loyal services rendered by its retiring President, Mr. Edgar 
L. Ma and his ass te Under their able leadership the interests 
f me er banks were continuously advanced. They gave constantly and 
ervediy and effectively of their time and their energies for the ac- 
{ t of the pur; of our Association and for the attainment of 
e goa et b the National Bank Division, 
COMMITTEE ON RESOLUTIONS, 
H. A. MILLER, 
FRED BROWN, 
J. R. DOWNING. 
O ilf e Committee on Resolutions, I offer these resolutions ang 
[The mot was regularly seconded and unanimously carried.) 


Report of Committee on Nominations by E. S. Bice, 
Mich.—-Election and Installation 
of Officers. 


Pre lent Mat , We wv ear the 


Marquette, 


report of the Committee on Nom- 


ns, Mr. Bice of Marg sette, Mich. 

Mr. Ed L. Bie Mr. Chairman, Mr. Lonsdale was obliged to leave, 
and a 1 me t re the report It is as follows: 
, Pre i—Ww. C. W on, President, Merchants and Farmers Nationa) 
3ank, Charlotte, N. C 

Vice-President—Charles W. Carey, President, First National Bank, WI- 
chita, Kar 

Executive Committee—Federal Reserve District No. 3: H. J. Haas, 
Vice-President, First National Bank, Philadelphia, Pa. 

Federal Reserve District No. 6: Charles B. Lewis, President, Fourth 
Nationa] Bank, Macon, Ga. 

Federal Reserve District No. 4: R. D. Smeath, President, Commercia) 
National Bank, Tiffin, Ohio 


Federal 
Bank, Fargo, N. D 
Federal Reserve District Ne 10: 
National Bank, Tulsa, Okla 
Respectfully submitted, 
JOHN G. LONSDALE, Chairman. 
EDW. L. BICE, 
E. J. WEISER. 
Mr. Chairman, I move the election of these officers for the ensuing year. 
[The motion was seconded and unanimously adopted.) 


Reserve District No. 9: E. J. Weiser, President, First Nationa! 


T. J. Hartman, President, Producers” 
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Consolidation of the Railroads 


By Oscar W. UNpbERWoop, United States Senator from Alabama. 


I am very glad to respond to the invitation extended to 
me to address this representative meeting of the bankers of 
America. In my time I have spoken to many audiences, com- 
posed of people representing every condition of life and 
living in the broad expanse of our country, but without 
doubt the men to whom I talk to-day are more alive to the 
business reeds of the nation and more conversant with the 
intricate system of barter and sale, production and distribu- 
tion, credit and finance, transportation and delivery, than 
most of the audiences a speaker has the privileg to ad- 
dress. I am pleased that this is so, for I seek to take advan- 
tage of this opportunity to bring to your attention a prob- 
lem new in the process of final solution which I consider of 
first importance to the future development and business 
success of our country. I refer to the consolidation of the 
transportation lines that tie the commerce of our country to 
its ultimate market of consumption into larger ard more 
extended units. 

Speaking generally, the great railroad systems of Amer- 
ica were not made to order—they grew up from small lI'nes 
builded to serve the needs of local communities in the nove- 
ment of their freight, and were tied together along unevo- 
nomic lines to ennance profits rather than from considera- 
tions of carrying commodities at the least cost to the ship- 
per. I do not say this in criticism of the railroad develop 
ment of the past, for we must remember that it came with 
the change of our hauling facilities from the wagon to the 
steam engine, and in the midst of the growth of sparsely 
settled agricultural communities into great industrial cen 
tres. 

We must also bear in mind that after the initial systems 
were established more economic lines of carriage were super- 
imposed on the old systems, carrying competition to certain 
central points of distribution without improving conditions 
at many of the intermediate points. 

Along and forests developed into 
farms, the hills and mountains gave their mineral resources 
to supply industry, towns and cities were builded; the con 


these lines prairies 


tinued life of which are dependent on the maintenance of 
their present transportation facilities. 
or destroy—even in part- old lines of communication 
without working irreparable injury to millions of people 
who have builded and their capital 
along the old lines of uneconomic development of transpor- 
tation. 

The capital investment naturally cries we must clean the 
ship of the barnacles of time in 


We cannot abandon 
the 


their homes invested 


order that we may make 


progress, and 


the industrial or agricultural enterprise lo- 
cated on modern lines of transportation, without giving 
thought to the other fellow, is loud in its cry that it should 
not be burdened to provide freight facilities for a less ad- 
vantageously situated competitor. Must we not pause and 
consider what will happen to the enterprise located on the 
road that does not pay if we abandon it, and what will be 
the resultant effect on the country at large? Homes must 
be deserted, employment cease, and distress and disaster 
follow in the footsteps of a policy so ill-advised. 

On the other hand, it must be conceded that we cannot 
stop the onward march of the nation’s development, because 
when the sower sowed some of the seed fell by the wayside 
and some fell on stony ground and failed to bring forth 
fruit, but we should see to it that all future development 
will fall on good ground where the harvest may be bounti- 
ful. Yet he will be a poor husbandman who ruthlessly aids 
in the destruction of that which is already sown. 

In truth the problem that confronts the allocation and 
rebuilding of our transportation systems not only requires 
our best thought but should also be approached in a spirit 
of fairness and equity to all vested interests—both great 
and small. 

In the beginning the policy endorsed by public sentiment 
was to encourage building wherever capital was willing to 
take the risk of an adequate return, and to regulate freight 
charges by encouraging competition. This policy was per- 
sisted in with advantage and also disadvantage, both to the 
builder and the shipper, until 1890, when the Congress, in 
response to the demands of the public enacted the so-called 
Sherman Anti-Trust Act, which was intended to combat the 
integration that was beginning to stifle competition. For 
thirty years our Governmental policy, through the interpre- 
tation of the courts, became one of suppressing the consoli- 


dation of transportation facilities where competition was 
iterfered with, and at the same time promoted the regula- 


tion of the charges for the transportation of freight. An 
anomalous position and one that in the end could not be 
naintained without unfortunate results to the shipping in 
terests of America 
be encouraged, 
regulation of freight 


ng the fact 


for on the one hand, unlimited competi 
and the other Government 
rates was to be maintained, overlook 
that where just and fair rates were established 
competition no longer affected them but only produced a 


lack of economy in the cost 


tion was to on 


of transporting commodities. 
Under this system freight rates that allowed the weaker 
and less advantageously situated roads to earn sufficient 
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control the solutior 
ery producer wants a 
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This always 
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that 
should control 


the 


tant keeps the question 
thie 

hand 
the expansion of our f ign trade can 


fact 


our 


final soluti 
On 


other no man interes domesti 


velopment Ol 


his eyes to the that in a country like ours, of 


tances, with raw materials often fur removed from 


sea and water long hauls to the 


that a 


transportation, with 


pro 


ducing and consu:ning perma 


centres, material and 


nent reduction in the cost of carriage is of vital importance 


to our future industrial and agricultural growth 
War the cost of 


unsatisfactory to all 


Before the Great carriage was unsettled 


and concerned It 


itself 


produce d eonstant 


agitation and unrest, which of was unfortunate fo) 


every man’s business. 


As an aftermath of the war, freight and passenger rates 
were increased without equal resultant improvement in 


transportation facilities. 
The Year 
the that 


Commerce Book 


railway 


for 1124 is 


mileage 


my authority for 


statement freight 
1915. 


however, 


and tonnage 


originating have not changed greatly since There 


has been an increase in ton-mileage. indicating 


longer average distances hauled 


were 28.6% 


Ton-mileage figures in 1924 
19155. 
ceived per ton per mile has increased 53% since 1913, while 


greater than in The average amount re 


operating expenses have increased 102¢, 
86% and 21% 
states: 


The largest 
during the last two years has 
nues, Of $5,925,000,000 total 
1924, 32 ,630,000,000, or 44% 
1923, 65.4% in 1920 38% in total of 
33.4%, of revenues was spent for fuel, ils and supplies, loss 
age, depreciation, equipment hire and rent, ce 
and 28 71% in 1916 Taxes took $340,055,000, 
with 5.3% in 1923 4.4% 
16.5% as net income with 
returns on other 
28.9% in 1916 


operating revenue 


net operating income The same authority 


single item 


pera 
operating evenue ¢ I railwaves 
44% 


$25,000, or 


was epent for labor, ce 
191¢ A 


mater 


mpare i with 


and $1,978,: 

and dam 

mpared with 35.1% in 1923 
7%, 1924, compared 

191¢ I 1924 thers 

fixed charges on bonded debts and 


compared with 15.30 in 1923 and 


ind 920 and remained 
whieh to pay 


capital employed, 


These facts confront us in the consideration of ways and 
The 
reduce 
The 


rather 


means to secure cheaper facilities 


likelihood of 
tion as long as the cost of living continues to advance 


transportation 


largest item is labor. There is no 


its 


next in size is materials, which are advancing in cost 
than the reverse, and taxes will be with us always. 

The railroads must their fixed charges or they can 
We therefore about 16% of 
their operating revenue out of which to pay bonded interest, 
dividends on capital and reduce freight rates. The funded 
debt 12 billion dollars and the inter- 
est charges will -onsume more than half of the 16% avail 


able for capital account, so that only about S°c of the oper 


meet 


not operate. are reduced to 


in 1924 was more than 


ating revenue is available to pay dividends on capital in 


‘| Te 


IENTLION, 


Commerce 


of COM pe 


lions were 


made with 


‘ 


the ¢ xceplions ( 


solution 


of 1920 and some other leg 


‘ ‘ 


of railroad rate making so 


Com 


nerely a 


(Commerce 


Was 


; 


ia competition 


‘allroad rates and 


‘ 
rerTore 


the 


the et of 1920 authorizes one 


railroad to ac 
the 


purchase, 


eontrol of another with the consent of Com 
stock if it 


promotes economy and is in the publie 


+} 


Hiission either by leuse or 


pooling, 
Wnproves thie ser'y 
nrerest 


the Act thi 
ind publish a 


Conder Commission is authorized to prepare 
tentative plan looking to the 
railroads 


the 


Suggestion or 
on of the 


sVstems 


consolidat existing into a liimited num 


shall ap- 
consolidations shall 


ber of Subsequently Commission 


prove a completed prozram, and no 


thereufter be 


permitted that are not in harmony with it 


The railroad consolidations contemplated by the Act art 


and are 


Permissive 


not mandatory, and the machinery fo 
its accomplishment is provided for in the legislation. 
The issuance of watered stock is prohibited by a provision 


that limits the 


apitalization to the actual value of the 


properties consolidated 

The actual and main purpose contemplated in these pet 
missive consolidations was to establish a more satisfactory 
rule for rate making \s I have already stated, a system 
of rates that would be satisfactory to the strong roads would 
destroy the weak one, and the new system of consolidation 
was deemed 
fie 


economical 


necessary in order that the Commission might 


establish ight and passenger rates that under honest and 


management could earn, aS near as may be, a 
fair return on the value of the property, and 


service 


secure more 


reasonable rates to the shippers for the rendered. 


This had proven to be impossible when applied to railroad 


organization of widely varying strength such as exists un 


der the present regime 


It was the purpose of the legislation that the weak roads 


should be con:bined with the stronger ones in such manner 


as would establish a limited 


ould 
not 


number of 


systems—each of 


which survive the making of reasonable rates that 
profits. <A ambitious 
I grant you, but the old system of regulation 
lack of 
and was daily encouraging the 


demand for Government ownership 


would produce 


undertaking, 


exorbitant very 


had proven its inequalities and utter co-ordination 


as a basis for rafe making, 
The new plan, if car 
ried out, will undoubtedly eliminate financial weakness, and, 
it is hoped, will improve structural instability and if effec 
tively adjusted stabilize earning power so that a basis fot 
rate making can be adopted that will be fair to the shipper 
and adequate to the carrier. 

It is expected that some economies will result from wisely 


adjusted consolidations due to the direct routing of freight 


i 
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the saving of time and labor at te rininals, the joint use of 
facilities, the standardization of materials and equipment, 
ind improved credit with mo easonable rates of interest 

borrowed Capital 

All of these suzgestions relate to condit s that have de 

ped in e pa n the v plans for 

solida ( d bette i es | be established 

‘ i sii S 
; ~ i ; \ _'! ~ 

1secu iplis ( ) es, and 
slight, tl gh g ed i | es, b littl 

s been eve Ml L id consuming 

bi 

\ LOs tal « ] ( eye ] ( I bus 
ness and the continued prosperity ¢ e produ vy masses 

our people is cheap and adequate insportation facilities 
We cannot a COMpiuIsh this by the Ontiscation Of private 
property through the establishment of rates by law that do 
not produce an adequate return, but we can benefit by our 
experience in the past and develop our transportation lines 
ilong natural and economical routes where the freight will 
move along the lines of least resistance 

In the past we huve builded railroads to develop commer 


clal centres or to favor certain ports. We have carried our 


products destined for foreign markets over mountains when 


they might have crifted to the sea almost by gravitation. 
It is known to all men that one engine and one crew can 
ransport twice as many cars on level ground as they can 
going up a heavy grade, and vet we have often organized our 
freight systems to encourage the long and difficult haul 
rather than the short and easy one 

The point that T am endeavoring to make is that in the 


eurly development ef our railroad systems the builders were 


he owners, and naturally promoted their lines to insure a 
fair and reasonable return on the capital invested, rather 
than along the lines that would carry freight to the ultimate 


market of consumption at the least possible charge for the 
As a the that 


facilities and welcomed 


service rendered. rule shipper of day was 


without railroad the coming of the 


new road at any price. The old conditions have now passed 
alike More 


intense competition has developed both in the foreign and 


and a new era faces the shipper and carrier, 


the home markets. The cost of production has greatly in 
reased and has taken from the producr much of the mar 
vin that he could well afford to fay for transportation in 
the past and carry on a successful enterprise. It is idle to 


expect of the railroad management that they can relieve the 
distress of the producer by 
of the 
out the problem of carrying the product of the field and the 
to 


reducing carriage charges below 


the cost service rendered, Therefore we must work 


factory its ultimate market of consumption at reduced 


rutes along lines that can be most economically operated. 
ut 
that 


During the Great War the congestion of. freight 
the 
(;overnment, in order to relieve 
the old 
meet the steamship lines at ports far re 
had the It 


war condition, but with the growth and 


any 
the 


situation, was compelled 


ports on kastern seaboard became so 


great 
the 


n part to abandon routes of transportation and 


ship the goods to 


moved from those they traveled to in past. is 


true that this was a 


development of the country it will not be many years before 


tad Is 


again to confront | 


that a 


condition will 


It 


this ari as a peace 


problem. is entirely natural railroad system 


should endeavor to haul a cargo of freight to the greatest 
possible distance along its own lines Qn the other hand, 


! 
is not in the public interest that it should continue to do 


so when the public can be served by a shorter haul and 
served as well at less cost Of course, the shipper can 
route his own freight to such destination as he desires, but 


f the transportation system of our country is not organized 
he 


will be the least, then the shipper of necessity must accept 


to handle that freizht at the point where t cost of carriage 


the conditions which confront him. 


If in the consolidation of the railroad lines under the Act 
of 1920 the extended lines are allowed to develop solely in 
the interest of the capital invested seeking to serve the 
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pul by carrying the freight just as far as is possible in 
rder to increase the earning capacity of the carrier, we 
need not ¢ <pect much relief or a real service to the publi 
coming from the new system of reorganization. 
Qn the othe iand, if the Inter-State Commerce Commis 
: icting under the authority at the Congress had con 
erred upon is wise in its da ind generation and has 
look ef e and to make the transpor 
Oh OL Treight means to an end and not the end itself 
au food ih ne to the producers of America out of the 
! nd nsolidated iroud systems 
s e th ile he law the Commission has no powel 
= e consolidat long lines that are not accepted 
by We COrp i is now engavzed in the business. On the 
er hand, the corporations have no power to work out 
es of consolidation it are not agreed to by the Commis 
SiO! If the po reached where the Inter-State Com 
merce Commission, re presenting the publi cnunnot agree ol 
lines of consolidation with the owners of the railroads the 
status quo will remain and the Congress will still retain 
power to act Shoula the Commission agree to lines of con 
solidation that in the end will prove unsatisfactory to the 
shipping interests of America, new corporations will become 
organized, their lines will become vested rights under the 
Constitution and the laws of our country, and there will be 
no way for the Congress to change them short of acquiring 
them for the Government, which is a danger that all men 
should seek to avoid 
In my judgment the greatest boon that could come to the 
apital invested in our railroad systems would be to work 
out a settlement that would be satisfactory and approved 


by the public that would take the entire transportation ques 
tion out of politics und establish rates that would be so rea 
sonabls that 


permanent ihe business of the country could 


depend on them for its future development. This can only 
be done finally and satisfactorily under a plan that has the 
public Therefore it 
of the utmost importance that the jury to try the case should 


of all of of 


confidence and the public approval. is 


be representatives the conflicting interests 


America 
Unfortunately, this is not true, either from the standpoint 
of the producer and the shipper, or from the territorial loca 


tion from which the Commission comes. I have no criticism 


to make against the character, attainments or honesty of 


but I do know 
that all men’s envilonment to a greater or less extent affects 


purpose of the members of the Commission, 


their judgment, and that the part of the body politic which 
is actually represented on the governing body is more 


likely to attain a decision that is favorable to its local view 


point than the mass unrepresented and on the outside. 


Since the organization of the Inter-State Commerce Com 
mission in ISS7, when it had but five members—and now it 
has more than double that number-—the South and the West 


viewed either froin the standpoint of their territory, thei 
population or their production, have been deprived of equal 
and just representation on the Commission, 

AS if 
straight line across the United States from the city of Bal 
the Kast the of 
you would find that every member of the present Commis 
ot 


time of his appointment 


We are fur 


the matter stands to-day, vou were to draw a 


timore in 1 ‘ity San Francisco in the West 


sion Wasa resident the territory north of that line at the 


t ot of 


business life of our people, 


i solution one the most momentous 


nk 
that has confronted the 


the 


y slr iOns 


und vet court that shortly will try and decide the case 


has not among its members a single representative from a 


one-half of the entire area 
the Pacific to the At 


that 
I nited 


Ocean 


erritors compl ises nearly 


of the State extending from 
lanti 

Whi so | it likely 

in be accomplished by holding a post mortem on the errors 
of but I that 
satisfactory settlement of the problem of railroad consolida 
will take the 


rs of the country, 


this is need not say. nor is that good 


the past, do say if we wish a complete and 


basis established that 
the 


tion, and a permanent 


railroads out of polities serve produce 
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and become a final determination of the matter, fair and 
just representation must be given on the Commission to 
that territory that stands unrepresented to-day, before the 
last decree is rendered proclaiming the permanent lines of 
railroad consolidation. 

I appreciate greatly your kind attention. If you agree 
with me in what I have said and accept the plea I have 
made as one for even-handed justice, I know of no body of 
men that can be of more real aid in the accomplishment of 
the desired than the men I have 


result addressed to-day. 
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Professionally, you belong neither to the producer nor the 
but your influence extends to every branch of busi- 
ness life. 

In the last analysis, in free America, public sentiment 
governs. You have always been a potential factor in cre- 
ating the sentiment that governs our country, in the deter- 
mination of all financial and business problems, and your 
go far toward relieving the situation that now 
territory, its business life and future develop 
without representation on the Commission. 


carrier, 


approval will 
confronts the 


ment, that is 


Uniformity of State Banking Laws 


By Greorce V. McLauecuiin, New York State Superintendent of Banks and President National Association of State 


Bank Supervisors. 


Mr. President, 


American Bankers Association: 


Iicnorable Gentlemen, and 


Vembers of the 


Mr. Gordon has alluded to the program of 
and I preserved, I want to 


this afternoon, 
tell you, several copies of that 
Re 
publican friends will not stand for us in national office on 


program, because it is convincing proof that while our 
many occasions, they will stand for our talk. 
I have been before the bankers, or at least it seems to me 
80, almost and I think 
that I ti 


them 


too many times, a word of explana 


due how it is 
subjects, I 


for me. 


tion is as to ilk to these very 


They 
I enjoy no freedom in that respect 


dry 


don’t select myself are selected 
J hope before 
I retire to private life that I may have the opportunity of 
That 


tunity to display some human interest. 


picking out one for myself. may give me an oppor- 
The last that 
I was before the bankers’ convention, I think I talked about 
Bank Supervision. 
talked that 
selected for me, or 
and that doesn't 
formity of State 


that has been on 


time 


If there is any one subject that is over- 
the 
for the part 


certainly is subject. have 
that it intended for, 
the “Uni 
sjanking Laws.” That is another subject 
the of bankers’ conventions for 
the last forty or fifty years, and probably will be there for 
another forty or fifty years. Il am certain that the problem 
that dealt with here to- 
day will have been solved and in operation many years be- 
fore we get uniformity of State banking laws. 

They did (when I say “they” I am referring to Mr. Sim 
monds and Mr. select a 
with this subject. He is a man from IJ’ennsylvania, and he 
is a Republican. That isn’t very hard when I 
tell you he is from Pennsylvania, because it is a very lone- 
some thing for a Democrat to be in either Pennsylvania or 
Wisconsin. 


To-day, they 
was 
to be me in first 


have instance, 


program 


Senator Underwood has so ably 


Gordon) very able man to deal 


to believe 


But the man selected for the job was Senator 
John S. Fisher, who was at one time the Superintendent of 
Banks of the State of Pennsylvania. He has made a 
exhaustive study of this subject. With him it has become 
a hobby. It happens that he is back in private life, repre- 
senting some of prosperous that «Senator 
Underwood has referred and unable be here 
to-day, and he suggested to Mr. Simmonds that they select 
me for the job. 

As a result of the 
reached the conclusion 


very 


these railroads 


to, he is to 


he 
and all others who have studied that 
subject have reached the same conclusion—that a alled 
banking code or code to be placed in op 
eration in all States of this country is impossible, and what 
is more, undesirable. 

The principal 


study which has made, he has 


SoO-Cc 


uniform banking 


that that is so is 
variety of conditions that 


reason because of the 


prevail in the different States 

throughout the country. Without’ giving you very many 
illustrations, I know that you appreciate that fact. 

Take the situation, however, of our own State and Cali- 


fornia. We have exactly the same subject matter to deal 


with, and we deal with it in two entirely different manners, 


and there isn’t any chance, I don't believe, of New York 


changing its code in that respect, nor of California changing 
i¢ts—and that is the subject of savings deposits. 


Out there 


‘be 


they have the combination of the savings trust and bank, and 


they require segregation in Gepartments. In our State we 


have 


the so-called mutual savings bank. There isn't any 
likelihood that New York State would think of changing 
the character of its mutual savings banks, when you con- 
sider that the resources of the mutual savings banks of 
New York State are over $3,900,000,000, representing almost 


three and a half millions of depositors, 

To my mind, such a uniform code is not a thing that we 
should try to work out of this situation. _ What will serve 
the purpose and serve it better than a so-called un.form 
an outline embodying the principles of good, sound 
that won't 


ditions obtaining in the several States in the country. 


code is 
banking, in any way disturb the peculiar con- 
And 
if we would set down a recital of those conditions, of those 
principles, the peculiar conditions that obtain in each of the 
States could be taken care of by some other detailed provi- 
sions without in any way disturbing the unified effect or 
benefits of the code. 
One of the troubles with the so-called uniform laws would 
that banking doesn’t remain stabilized any more than 
business does, and it doesn’t change in exactly the same 
way in all parts of the country at exactly the same time; 
and you might bave a fairly good code to-day that would be 
absolutely useless out in the mid-Western part of the coun- 
try because of some peculiar conditions that they have to 
contend with—and the same thing might be true so far as 
States are concerned. 

So the way that I have approached the subject is that I 
have taken what is recognized to be—and you will pardon 
me for making this particular selection—the code of our 
own State. As you probably know, the banking laws of New 
York State were completely revised in 1914. The work was 
done by a commission made up of bankers and lawyers. 
Their advice was very helpful to the man who did the real 
work. He happens to be here to-day. I am referring to 
one of my predecessors, Mr. George I. Skinner. He was 
given a leave of absence from the Banking Department for 
a period of six months. He worked night and day, and the 
result of his work has been recognized to be by all bankers 
a very model banking code. 

The best evidence of that fact is that the New York code 
been used by some fourteen or fifteen States in the 


the Eastern 


has 
country. 


The approach, or at least the outline that I would have in 


mind, if I were going to attempt to solve this problem so as 


to bring about greater uniformity of banking laws, would 


be, first, to take the different classes of banking institu- 
tions that each State may have under the supervision of 
their respective banking departments. In our State, we have 
some eight or more. We have the banks; we have trust 
companies; we have savings banks: we have savings 
and loan associations; we have credit bureaus: we 
have investment compans-s, and we have private bank 
ers 


The reason I say that that part of the subject should be 
given that the provisions of the law 
should be such that each institution should be kept in its 


some attention is 
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respective field, and as far as possible remove any dis- 
criminating provisions of the law as between the institu- 
tions, 

The second part of the outline, in my opinion, should deal 
With the operation of the bank, and right here it should be 
said that the principal thing to be borne in mind in outlin- 
ing any banking code is to get up a set of statutory pro- 


visions that will permit the maximum amount of efficiency 
and safety in the operation of banks, 
all 


enforced, and if they 


rather than to attempt 
that 


they would greatly 


restrictions seldom if ever 


be, 


to embody SOrTS of 


are 


should hamper 


the banks in their daily conduct of business. 

Some of the principal things that would have to be cov- 
ered under that phase of the subject are reserves, and in 
view of the Federal Reserve Act, or as a result of the Fed- 


to 


or 


of our States have had 


Act, 


reserve 


all 
In 
trust company is a member of the Federal Reserve System, 
the 
Reserve Act in 


eral Reserve nearly 


amend their laws. our State, where a bank 


reserve requirements the 


of 


provisions of the 
of the New 


they take 
Federal lieu 
York State Banking Law. 


there 


as 


the provisions 


Then are other safeguarding provisions, such as 


loans to officers and directors, These must be kept to some 
Then 


loans on other collateral. 


fixed percentage. there are loans on real estate and 
I am only going to touch on some 
of these things. I know it is getting rather late in the day, 
and most of them are very familiar subjects, anyway. 

Sut the principal part of that operation of the bank, or 
least before I talk about the operation of the bank, I 


should say that the part that really deserves the most at- 


at 


If I were asked 
what was the outstanding weakness of most of the banking 


tention is the bank organization. to say 
laws of the country, I would say that it was the provisions 
of the law relating to bank organization, either the capital 
requirements, the amount to be paid in being too small, or 
else the code does not require the Superintendent of Banks 
to make as thorough an examination into the proposed in- 
corporators or the incorporators of the proposed bank as is 
necessary. 

Right here, the most important thing that can be written 
into any banking code, so far as authority to be 
Superintendent of Banks is concerned, is that he 


given to a 
must have 
the breadest kind of discretionary power to decline to au- 
thorize a bank, first, if he doesn’t believe that it will serve 
the public advantage and convenience in the locality where 
if he 


net satisfied that the incorporators as proposed are finan- 


the incorporators seek to locate same, or, second, is 


cially responsible or well enough equipped by training to 
properly manage a banking institution. 

I have already talked enough about the provisions that, 
opinion, should go 


in into the outline, so far as the op 


eration of the bank 


my 
is concerned. 

The next part of the outline, in my opinion, should deal 
with a subject which is quite in some 
of the Western and 


The only way you can have 


an important one out 
that 


el fect 


States, is the liquidation of banks. 


ive and efficient and eco- 


nomical liquidation of banks is to lodge with the Superin 
tendent of Banks absolute and complete authority to take 
harge of a bank, if he believes it to be in an unsafe or un 
sound eondition, witho i@ necess of applying to any 
t or he ! i and s ! f ermore 
ive the sa ) and np a ) 1 admin 
g s of sed i tio He should 
‘ i lie ri Zé He s yuld have au ) 
) ke i Si l ry agzreeme n DIS Oop nou 
s fi he be nterests of dep rs 
That co s big, important things that should go into 
he outline, ] eve, b with such an outline on that sub 
je we ought to have a little appendix telling the Supe 
visors what sh | not go into the code, | se is 
much trouble and loss has been created by what is in the 
banking < ode as by what is not in the code. Therefore, we 
could give a il of some of those things, and first and 


that ] would be bank guarantee of deposits 


foremost on that 11st 
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If there is any one thing that has discredited State bank- 
ing institutions, it is the writing into the banking code of a 
so-called guarantee deposit law. I know it isn’t necessary 
to dwell at any length with bankers on that subject. It can 
all up by a statement te the effect that it 
amounts to nothing more than putting a premium on unsafe 
and unsound banking. 

Next limited The national 
bankers have that now as a very large subject; in many of 
the Constitution of the 
prov impossible for a Superin- 
tendent of Banks to grant a charter for longer than a period 


twenty 


be summed 


is this 


charter provision. 


States we have written into 


tates a ision that makes it 


of about years. 

A third thing on that list should be the elimination, or at 
leaving out of any reference to the regulating of 
That is something that ought to be left entirely 
A banker can’t continue very long in busi- 
it knowing that he is soon going to be in trouble 


is paying too much interest, and he won't stay in busi- 


least the 
interest 

to the bankers, 
ness witho 
if he 


hess ve 


ry long if he doesn’t collect enough; and any attempt 


to deal with it by statutory law will bring on unsafe condi- 
tions, 

The next thing that ought to be on that list, in my opinion, 
is the divorcing from the banking department of all bual- 
to banking, to from the 


duties of the Superintendent of Banks the responsibility of 


ness not related and eliminate 
supervising such things as sale of securifies, license depart- 
ment, general auditing throughout the State, taxation. 
Another subject which has caused quite a little trouble 
by reason of having it in the State banking laws, is the so- 
called Every State that is unfortunate 
enough to have them is insistent that the Federal Govern- 
ment adopt them, so that they will not be at a disadvantage 


with the National banks. 


“escheat laws.” 


In a general way, as I said before, that covers what I 
consider to be the important phases of the subject that 
should be covered in an outline designed for the purpose of 
bringing about uniformity in banking laws. But we could 
talk all day, and we could prepare all kinds of outlines, and 
we could continue to investigate and study this subject for 
another fifty years without getting anywhere unless we give 
attention to something which is more important than draft- 
ing the law, and that is its enforcement. And you can’t en- 


force the law unless you have the means, Since we have 
this Eighteenth Amendment, you certainly need no fur- 
ther proof of that subject. The same thing is true of 


banking, 

Unfortunately, most of our State Banking Departments 
(and I think it is true of the National 
Departments) are not properly equipped to enforce the laws 
that they now have, and to give them additional laws would 
be giving additional responsibility without any means 


of carrying it 


to a certain extent 


onls 
through. 

‘ll up to you; there is very little that the 
held the result of 
ion with a political party, or even by reason of their 


is 


he matter 


isors, who this appointment 


as 


affiliat 


banking experience, can do. A Superintendent of Banks is 
it a distinct disadvantage if he goes before a Congressional, 
or any other legisiative, committee and tells them “I need 
more my department needs more money.” He sel- 
d eve sufficient courage, or what the legislator 
y | ft o come before them and make that 
| inkers to see that the banking department 
( } ( operating is provided with sufficient 
s to ight kind of men to go on the examin- 

e force i e position as supervisors. 
If you sta t and get that first, then it is time 
( zhi ike up e question of a better banking code, 
I d be a 1m » see a good banking code go to 
I having the means by which to put it in force 

nd eff t 

That practically sums up all I have to say on the subject. 


I thank you. 
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Address of President W. C. Gordon, President Farmers 


Savings Bank, Marshall, Mo. 
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republished in 6e 
isions late ry setters 
dertaking has 
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a comprehensive booklet itled, “Pr pl nd s ir ( 1e nvention ir au nr n July 21, 22 and 23 and delivered 
Marketing of Farm Products,” y ! he . hase ire it beir ! ble for th resident and Vice-President to at 
f co-operative marketing 1 re; n al » by , : } ' 
ity. This booklet alm 
first issue was sent t 
great that a “< Ww , BO ‘ | lera egis é ' tt , he leade p of Charles § 
inal cost to ve enses oO ic s it ‘ ng at v ifvi { vit man, has a ely ted with the Federal Legislat 
to note that tl book : ow in us re } thirty ollege ‘ nit } 
text on co-operative 
which held its first summer sessior 
July 20 to Aug. 15, selected the book } tior \ he é f od with tl ‘committee 
supply for use : saa ~~ ‘ 
On invitation fron ir Committee on ( 


Herbert Hoover pre pared a very hely ful t . . . “ : 


° some if eM len bill, wi was | > T . One resu! 
View Policies for Improvement of Farmers’ Profit which is issued ir } ! . , he 
booklet form by the Division and sent to member appreciative ommodities There has 
response was had from members, commenting or ‘ er f the booklet ( f ! ! activity h } } mmittee has kept itself 
Also, at the request of our special committee, a b y Frar ‘ i ned f he , n of Congress, partioular 
face, the Economist of the United States Grair g i in } affectir he er m. ; recasted by public utter 
which was recited the story of the stabilization of the prix wheat ! of members of ess durir : The Committee is on record 
ing the war and its effect on the returns to the producer, was sent to our , y favorir h nact , . n which will give to al 
membership, together with a letter signed by the Pres t Division OT f th _ ! ‘ ' ystem, th State and National banke 
and Chairman Calhour , ‘ 


rig nment *~positories, which privilege is now exer 
Secretary Simmonds and) Chairmar Calhoun, | l tat m the ( ] Vv até r banks The om) will continue to watch the best 
officers of the National Council of Farmers’ ~4 > ations, 
attended and participated in the deliberat ! ual convention of by 1 soe a nana case nA is sort is apprehended a 
that organization, held in Washington, D. C.. on Jar } and 
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indertaken with profit during the next 
rT} Comn “ i ting a I I J ected t t taxatio ft t r f State bank Taxation has come to be i 
Ka st ¢ I i i to the | | l ent i | T eS 4 é > i } ndividuals Bank are at i decided dis 
illed se No le iut r n Secret Me creditec sdvantage tuxable entiti« ind many States a very unjust discrimina 
m the tate t An ! yy i alls " exist t t i npared with other classes of property 
t f se j ‘ ug f t and w ess ‘ nmitt f the A. B. A, charged with the duty of lh 
4 Tl} te ) int king ‘ ya t} ‘ estion of ink taxatior It is suggested that this 
tors, Du g ind se ft d sa g 1) n, eit nde] lent r ( peration with the Committee mer 
( I M dedi i t p of t D med, m pert 1 Va e service to its members in making a thor 
n the € yf gw the t t t } f f ent yy f t jy ! i ‘ to securing correctior f some of 
ffered t é y eive ‘ " ‘ taxation procedure 
booklet, entitled ““H I Your Mone Lined y 
n with the B Bu Bur f New ( As a ! sale 
L " , ‘ ' 4 tio 3 int | ) ” i f I | t at this time express my eincerée 
o¢ a non “¥ , ting a . , , i i grea ip} f the generous support which I ha 
ite, over 100,01 f e book 4 , : of 4 list it f ed from t ft and nmittees of the Division during the past 
It us suggested t banker ' mat . their lare eat rhe a 8 id th these fine fellows and the willing service 
papers, either as new tans +} a aae f , g as teresting endered t k a gned ive been t " in abiding pleasure Par 
two-columr na S ths tiunnklet p 1 sent to newspaper ticularly do I to commend to tl Division our splendid Deputy Man- 
over the ‘ 1s part of the plate ae » Aw A. te Be ager, Frank W. Simmonds It becoming more and more apparent that 
Gurdon Edwa Dire » of Pu ‘ secepted giv and n hin e have a man of very great ability to handle the details of Divi 
used ? lg ™ ¢ newspan ivine fros , we received n affair Possessing great tact, unflagging energy, splendid ideas, 
| checked , me pape ite = efit ciated 1s made Coupled th a genius for doing things in an approved manner, and above 
{ the rt e such od tional campaig It estimated. on the EL t pleasing pe abit 1 whole-hearted affability, he vers 
basis of pI rs ad ‘ - P aa ached . oon a eal ppro es the deal for ffice The success of the things ac 
twenty-five n mn read Dr. Frank Crane » pit writings are mplished this year is due irge measure to his efforts and continued 
kr wn to al va mu terested in the umpaign that he used the nterest The assistance and approval of other officers of the A. B. A. in 
tory verbatin a alr toe licated press releas rediting the article, the work attempted has been most gratifying, and our thanks go to them 
{ course, to the A. B. A ilo I de e to make special mention of the splendid co-operation and 
This campaign is regarded ving of immense practica a vel help given | Mr. Gurdon Edwards, Director of Publicity, and Mr. James 
ml thele customers not higt a6 +e © 2 tet te E. Clark. Editor of the Journal, and his assistant, Mr. Lewis, in publishing 
others whose le ‘ nas eleathi s tant oo 0 tn ten einen through thei: imns the rk undertaken by the Division. The publicity 
should not end . attiun & sate and ots ent place { the deposit thus given w iluable in getting our message across, and our gratitude 
of money and gs The 1 I 4 imulat 1 irge lep t from cu and appreciat ! s sincere for this assistance 
tomers without aiding them in the choice of ‘ ife investments for Conclusion 
irger returns is a species of ral elfishness and k of nsideratior I i et me express the hope that the State Bank Division may 
A bank should be nterested the | pe f istomers the ecome increasingly a power for good in the promotion of better banking 
ling of g edit for t W ise t Sa g mere practices and in ra y the standard of excellence and service rendered by 
for the sake of a Hating w not th the effort é t ha 1 aplend professior There should be whole-hearted co-operation betweer 
a defi te DH yect . } g U iver 1 lepe . me t . 1 the ther D 1s I and Sections of the great American Banker 
way, perhaps in making wise and miservalive nvestments I will Associatio f nly by nstructive team work may great aims be accom 
yield a greater return than the interest rate paid the ink Customer plished This particular Division has given a good account of itself ir 
of country banks are particularly the pre f the desig g promoters w the few vears of its existence and just now there seem te be as great o1 
sell the unwar worthless stocks and securitie It beho the acl greater pportunitie pening up tf the performance of a worth-while 
to keep himself advised or stigate thoroug! nvestments offered, 6 and efficient pul er which we may all have a part, whether it 
that he may ” posit to advise customers for the protect n wher great ’ ma 
appealed to A regard for the sin ple rules proy ed r the campaigr 
mentioned, id ating thorough investigatior before the estment of 
funds, would serve to prevent mu f the tremendous f accumulated Remarks of C. W. Allendoerfer on Country Clearing 
earnings w yw affords a rich harvest for the sch g swindler House Associations. 
Meeting of Hzecutive Committees President Gord Our program is virtually ove Our next topie 
The mid-winter meeting of the Executive Committee " eld at Kar f general discussio You know, this Division has always believed 
us City, Mo., on Jan. 1 and 16 1925, with all members present with the what Dr. George Aller alls the x populi’—letting the people speak 
xception < f John D. Pt ps, @x President The iffairs f the Divisior and we r hor g that there will be some folks here who will have some 
were gone over thoroughly and great detail and plans laid for the cor t g to present or d . We have a man here who was President of 
tinuation ‘ act tie most »f wh hy ave alrea oer mentione j and Clear g H e Se ? ear w ver) much interest ~d 2 
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perate in anything yhieh may 
because ] jot be a gr 
spirit of 


may spread t ur 


co-operat 1 Ww nh has 


and to each other 
The particular 
one that I will tell you about in ju 
The work of the Clearing House Sect 
tant movement at this time 
House Examiner System and Credi 
cipal objection to the introductior 
First, the giving up of any amount 
or the agent of your competitor; and secor 
We found that in some emaller cities 
largely overcome, and quite a large part, tho 
the work of the examiner system could be done 
It seerned to us that since this worked so well 
country and in seeking to bring that message 


naturally took the easiest method of approach, as 
was to begin with the credit bureau requiring less sacrifice « 
have he 


themselves, but that 


and less expense than the full examiner system 
that these would not only prove of advantage in 


would gradually lead to the group examiner system throughout the 


as in the city 
Your officers and committees have been so he 


eure of its great promotion during the y , and 


Division, numbering among its members 
tered it I thank you. 
President Gordon We are 
these words It j somett 
those in the country 
ing the credit informat 


Remarks of President-Elect Wells of American Bankers 


Association. 
President Gordon 
ean Bankers Associat 
our Association needs 
and loves Oscar We 
this afternoor 
very particular 
to have 
the Di 
man 


" 
aiso 


tion, 
death 
ment 
deat 
Coil 
It si 
this 
the 
Missouri 
Mr. Gord 
He has a 8} 
ored by the An 
honor upon the State 
Alabama, however 
action of this Divisior 
the most important | 
adequately undertake 
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country 


seemed t 
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t 
' 


Ipful in this that we feel 
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since 


has fos 


loerfer 


furt! 


es, however, 
they 


country 
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an whom I am going to pre 
wn that an introduction would 
what he has stood for in public 
successful contradiction that the 
gress and in other phases of 
represented the sound thoughts 


Report of Committee on Resolutions, by Charles S. 
McCain, of Little Rock, Chairman. 
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The first 
because the State 
tarily go into the 
t have to go into 
r this reason we 
uliar fitness 


wing resolutions 


harters 
n, impressed 
y regarding the 
charters of the 
an indeterminate 
lamental, and be- 
well be left 
the renewal 


the banking laws of 

n the public mind 

of banking. There- 

ng toward greater har- 

various States, we urge 

degree of uniform, effi- 

int office of Bank Com- 

tics and divorced from 

the tenure of office of 

lasting, with sufficient com- 

to attract and hold the service of 
successful banking experience, 


Clearing House Associations 

general plan and organization of Clearing House 
j 80 In country communities comprising one or 
ablishment of a bureau for the exchange of credit 
installation of the Examiner System providing for 
te examiners working for the Association under the 
igement committee chosen from the membership. We 
n, a8 advocated by the Clearing House Section of the 
materially reduces the risks in banking and 

hearty support of the members of this Division. 
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peated opposition to any system of branch bank- 


operative Marke ting 
support of the principles of co-operative mar 
produc ta 
John D. Phillips 
i during the last year a beloved ex-President 
P} ps—we wish to express an appreciation of 
I t! Division and to convey to his 
hy and af‘ection. 


accomplishment on the part 
uously being the interest 
ng codes, and the im- 

ym, and the support of 
much as to the President 


express our appreciation 
vision and tireless energy 


» manner in which the 

] year, Mr. Frank 

strengthened bis 

lis attention to 

Division so imper- 
indeed a man! 
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Closer Co-operation Between Country Banks 


By W. J. 


President Allendoerfer : 
Reserve 
eral Reserve Bang. 


The people of the Tenth Federal 
proud of the their Fed- 
He is a typical mid-Western man. He 
knows farming and live stock raising from a practical view- 
point. He 
the State of 
honor. He 
medium-sized city. He 
district is in daily contact 
larger as well as the 


District are 


Governor of 


has been a small town banker. He has served 


Kansas as its Governor, 


the 


with distinguished 


of a 


largest city 


President 
the 


with 


has beer active bank in a 


now lives in in the 
the problems of the 
He has had a wealth of 
varied experience and is eminently qualified 
on “Closer Co-operation.” 


and 
smaller banks. 


to speak to us 


I have the honur to present Governor W. J. Bailey. 

Mr. Bailey: Weil, Carleton put up a good bulletin board 
when he gave that history. I don't 
that I always find embarrassing is to talk toa bunch of men 
who know the than I do, 
be advertised as knowing everything. I want to plead not 
guilty to both of these charges, 


know, one of the things 


more ubout subject and then to 


You know, Mr. Allendoerfer is a great fellow to get fel- 
lows to do things, and all my life I have found that I could 
resist almost everything but temptation, and then when 


you put a little flattery on top of that, I just succumb, and 
when he came over to get me 
I said “I can't 
Association.” 
“You don’t have to,” he said. 


to come and 


the 


make this talk 
write a speech for American Bankers 
“You just get up and talk.” 

I fell for that and I am here just in that kind of a fix 
right now. 

I see that I am dcwn to talk on closer co-operation among 
country bankers. | realize that in discussing any problem 
that affects the banking of this country, every 
bank, whether it is a country bank, a city bank, a national 
bank or a State bank, is interested in such discussion. The 
whole banking fabric is predicated upon all the banks being 
solvent and all of them being progressive. 

I think this: thet there isn’t any bank too small but what 
{it ought to bear its responsibility for the character and the 
standing of the banking structure of America, and the 
banking structure ‘s just as strong as our banks are strong, 
and it will be just as weak as our banking practices are 
weak. 

Every bank failt 
destroys confidence 
of this country. 


structure 


Ire is a heartache: 


which 


bank failure 
is predicated the banking 
Anything that will tend to eliminate the 


every 
upon 


bank failures ought to be of interest to every banker in the 
United States. 


BaILEY, Governor Federal Reserve 
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Bank, Kausas City, Mo. 

lt am talking about the sticks out West, in the coun- 


try, about the farmer: banks in the little towns. You must 


remember that there about 2,000 banks that have clear- 


are 
ing houses and Clearing house influences, and co-operation 
with each that 


other through clearing houses, and means 


about 27,000 banks haven't got any clearing house. It is 
about those banks that we want to talk, to see if we can’t 


do something to help them, and let the big banks take care 
of themselves, 


I don’t suppose that 


these big banks in New York and 
other places are especially affected when we have a failure 
out in Kansas in some little country bank. Just the same, 
on these banks that ore out of the clearing houses is predi- 
cated one-half of the 


by the dollars they 


banking force of America, measured 
loan and by the number of banks, and 
it is for those that I want to say a word this afternoon, 
There has been a good deal of talk about branch banking. 
I have heard that for a good many years. Their angle has 
always been that with larger capital you could give better 
service, better adininistration: vou could lend a little coun- 
try bank out in the country town and that the branch bank 
could 


render greater service, greater credit facilities than 


by the individual «\stem of banking; but now they come in 


and say that—even men in high place in the financial coun- 
cils of this nation —“it is almost a national disgrace, the 


number of bank failures we have had in the last two years,” 
In the first place, I think it 
individual 


don’t is fair to charge our 


banking its standing 


system and worth, upon 
the number of failures that have occurred in the last ten 
years, or more especially in the last five years. It is no 


more right to charge that this individual system of banking 


of ours is incompetent and doesn’t measure up to its rTe- 
sponsibility by having a large number of bank failures, than 
it is to say that the business of this country is not measuring 
up to its responsibilities because we have had a larger num- 
ber of failures. 


We are following in the aftermath of a great war, when 


all the old barriers of conservatism are swept aside, when 
men in the maelstrom of war lost their bearings and did 
things that should not have been done. Sut it was a war 
and every American citizen's heart burns for the welfare of 
America 

Now they claim that if we were to go into the branch 
banking system we would not have so many failures, I 
believe in the old saving that the best test of a pudding is 
n the eating. The best test of a banking system is the 
results that it has brought to the country it serves. They 
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I \ i pl de 0 the Canad at [ f f Lea 
banking system ami wou'd anpl 

for a moment consider the two countries, the United States 
and Canada. 

They started their civilization abo ( i ‘ I 
Dominion is a wonderful country in itself If vou believe 
the udvertisements they put out ou we qd think i trie 
nost wonderful count In the orld The “ve ! 
branch banking system; we have had the ind lual bat 


ing system, They have manage 


people up there in the same length of time we have a 
mulated 114,000,000 people. They have had bank failure 
up there, They have had business failures up there The 
thing is tending in Canada toward concentration of powe 
At one time they had @) chartered banks Now they have 


11, and it is believed by many that in a very time 


snort 


Will be but three If that same system is adopted in this 
country and is made universal, it won't be but a little while 
before we will have centralized in a few great commercial 
cities in this country the financial power that controls the 
destiny of this countrs 

Gentlemen, I believe there is something in this individual 


banking system of ours that is worth making a fight to 


maintain. I believe that a system of banking that has done 
what our individnai system of banking has done for this 
country in the last fifty years deserves support 

I heard with interest to-day that splendid histe of the 
American Bankers Association, which reall Ove the 
vreat spirit of development I have lived on the pla of 
Kansas for almost fifty years I went there when I saw a 


little bank start 
than investment. 


with $10,000 more as a matter of enterprise 


[ saw those banks around which gathered 


the hopes of the Community. 
I have seen unde: 


the inspiration and credit development 


of these small banks that great Southwest grow into a 
mighty empire. Therefore I have the feeling in my heart 
that if we should do away with this system to take over 


the system that they have in Canada and do away with the 
individual interest that the organizers of these banks have 
in their community we would be doing something to the 
detriment of our eountry. 

Out West 


or more especially west of the Missippi River 


and {| mean West of the Allegheny Mountains, 
the capital 


of these thousands cf small banks is raised in the communi 


ties where the banks are organized and manned, by men 
who live in that community and who have the welfare of 
that community at heart. When a man wants to talk with 
his banker he can come into the county seat and talk with 


him. The man wh>% lives up in Alberta who wants to talk 
his banker 


talk with him. 


with has to take a trip the continent to 


nueTOsSS 


Now, in regard te the figures. In 1925 there were 290 
solvencies, they call them, as I read the Canadian Year 
Book. That meaus there were 200 branch banks went out 
of business. And so they say there were not such a great 
number of failures. True, there were not such a great 


number of failures in the banks, but there were failures, 
There is one bank in Canada and if it should have a fail- 
ure it would ihe the United 
States. Let us think what happens to these banks on the 
plains of Canada in the smaller places. 


be same as 665 failures in 
All at once they are 
ruling of 
While the the 
depositor, the loss te the man who had banking connections 


taken from him without 


closed up by arbitrary somebody in Quebec or 


Toronto or Montreal loss may not be to 


notice would be just as much dis 
aster to that community as if it was a loss to the depositor. 

In my own experience, back in my own county in Kansas, 
there was a Scote’ family. About 1904 or 
up to Alberta. They were thrifty Scotchmen. After they 
had been there the; did well. The value of their land in- 


They raised good crops and they 


1905 they went 


creased. 
borrowed money of the branch bank. 
to American ways of banking. All at 
traction of credit from headquarters 
people to pay their loans. 


spread out and 
They had been used 
once there was con- 


coming asking 


the 
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Phi manager felt serry for them. The fellow run 

y Ness . ve e east side of Canada 

e | e in dire distress. Fortunately, an 

id Kansas, and they wrote to him and 

es, SS hie oney was loaned to them 

hs ne ind we loaned him the money to 
id I wk him two vears to catch up 

} e taken he and person: il) and interest 

) : ss when p i manager who 

a ed i! d has nothing to say about it. Gentle 

I il ( nm another was If this branch 

hich they talk is such a wonderful sys 

let's measure it by the commercial failures in 1923 

Phe: id something like 5,400 in Canada with nine million 

population. In the I ed States we had 18,000. Based on 

population, we ought to have had 50,000 failures on that 

kind of a basis. 

Gentlemen, I want to appeal to you again isn't there some 
thing we can do to eliminate the bank failures in this coun 
try of ours’ The large per cent of the bank failures, I 
Kno) ire the smaller banks spread out over the great West 


We Lelieve out there that we have a remedy to 


hich ur President has already called attention. That 
is by closer co-operation among those co Intry bankers 80 
that they will have the same protection, not as extreme, not 
as scientific, perhaps, as you have in your clearing house 
( sti? have some means by which they can gather 
ie formation that is necessary to protect themselves 
You can call it county clearing houses, or information 
bureaus; you may call it what you please, Mut in our 
country we reduced our organization to county, but in the 
western part of the State sometimes takes three counties 
to make what we call a county unit. We bave first the 
State, then the groap and then the county. 
('p to this time these county organizations were social 
imatters, where the bankers in each county got together 


once or twice a year and after a dinner 


got acquainted, 
talked over general problems, but they didn’t talk very much 
about how much they loaned. 
tion that 
the country 


should be 


There is that acute competi 


out there the 


is against 
bank. 


aone to 


general welfare and the 
interest of 
What 


every 


home to 
the 
may not apply in all cases. It 
that 


bring this information 


banker in =ve 


y county in this country? I use 


word unit. It 


“county” as a 
may have to overlay, but be 


read 


as it may, I would like to 


you SO Tne fizu 


res on duplicate borrowing I picked up 


the other day. This has to do with Illinois. 

They made a survey of one county in Illinois of duplicate 
borrowing. In one county 260 men borrowed from two 
banks in one town; 190 men borrowed from two banks in 
two towns. Thirty-three men borrowed from three banks 
in two towns: 26 inen borrowed from three banks in three 
towns; four men berrowed from four banks in two towns, 


and so on down the list. 


The joke of it was that that was surprising to the fellow 
who thought he hid a man’s account when he really didn't 
have, My own experience in this goes over a period of more 
than thirty ve in country banking. We used to think out 
there that we knew about how many chickens every fellow 
had; but 


‘ars 


whenever we got a lame duck and got on to it and 


began to press him, almost invariably we found he was not 
borrow ny fr a 


could he 


informat 


only 
That 


county 


us but from somebody else. 
avoided this this 


ion bureau that is talked about at the pres 


by clearing house or 


ent time. If 


we 


‘ould eliminate duplicate borrowing in the 
country we would go a 
Then 


around is 


long way 


another bit of information that could be passed 


d of this acute competition among the 
Word gets that 


to get :' 


country bankers. out the bank down here 


at Joyville is paying 444% or 5%, and that some of our 
money has gone over there. To meet that competition we 
pay it. Asa matter of fact, there never was anybody paying 
o%e over there. In's fellow just passed the buck. 


But anyway, it is that extreme competition for business 
that prompts the bankers to do these unusual things, 


and 
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through this information bureau it could be brought to the 


ittention of all the bankers through somebody having 
authority I don’t know as we want to go into this anti 
trust law, but they cculd talk the matter over and say, “We 
don't believe you can pay 4% and 5%e on C, D.'s,” and by 
a gentleman's agreement, by an understanding that there 
s not going to be any of this rash competition, you can 
bring that about. 

No bank can afford to pay too much for money that they 


annot make profit on by 


Exhibit 


If that 


2 that 


loaning. 
No 


could be brought 


about would be of 


that would bv greut 
benefit that would come to the country 


This co 


bankers by 
peration 
Now, 


ind in 


What is everybody's business is nobody's business, 
the with in that section of 
the country where I live, there could be brought about some 
thing like this. 


a little different 


counties I am familiar 


There are one or two of them in operation, 


in each case. There are no hard and fast 


lines about it, but you should get an organization that will 


be of mutual understanding in the community, have some 
‘eatral place where the notes that are made in each bank 


each week shall be 


when 


reported, 

find that John borrowing 
from my bank and your bank, why, this man who has this 
confidential 


Then, we out Smith is 


infora.ation will simply notify us. If John 
Smith is entitled to the double credit, that is all right, but 
f he is putting it over on the other fellow, when we have 


loaned him all he ought to have, a good time to stop him is 
before he ge 
fits that 


ts any further. That is another one of the bene 


would come. Thus we go down the line 


I believe that there could be organized in a that no 


legal power could do, but simply a co-operation between the 


way 


country banks of this country that would eliminate bank 
failures. If you can eliminate excess loans, if you can elim 
inate by counsel of this advisory board of a bank that is 
loaning too much to its officers, if you can eliminate that 
and have their attention called to it in time, if you can 


eliminate these th:ngs that 


count for bad banking, through 
an organization of this kind, gentlemen, you will eliminate 
bank failures, . 


I have had a good deal of experience with failed banks as 
Governor of the Bank 


never have seen a 


iederal Reserve 


that I 
the 


in Kansas City. I 
bank failure 
law. It is all 
predicated upon the ambitions of fellows who spread out too 


want to say to you 


which didn't violate State or national 


much in the first place, and then to cover up, to get back, 
they cover up their tracks and do some dishonest thing. 
If there could we an that 


large number of cases the small 


advisory board would restrain 


these (in a 


banks 


young men who are ambitious to do business), if they could 


young men very 


are manned by inexperienced men when they start, 


have this guiding band, this guiding influence that would 
come through this udvisory board in their own community 
with the welfare of the county at heart, with the welfare of 
the at heart, I that 
large percentage of the bank failures 
at this time. 


individual banks am sure, gentlemen, 


we could eliminate ; 
in the United States 

When it is all said and done, when we come down to think 
of what 


the future of this country of think 


don't 
inheritance 


strengthen the wonderful individual banking system 


ours is, I 


this generation could leave a greater than to 


t owned 
by the people of America individually rather than as a great 
branch, to transmit that 
us, 


When I think of the wonderful growth of 


to the generations that come after 


this country and 


what it means to huve a banking 


bank 
ing system so strong that we have become the adoration of 


system so elastic, a 


the world, Under this individual banking system predicated 
Federal Bank, functioning 
together until America is the great financial power of the 
world. It only f ed the 


world, and America to-day is the beacon light 


now upon the teserve we are 


not nanced our armies, but finan 


armies of the 
the 
stabilized, 

This 


guiding other nations of the world back to a 


Sane, 


normal 


ot 


condition 


of 


Christian civilization 


great system ours, if properly functioning, as ‘t 
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can be made to function, out over the country, remembering 
again (I want to repeat) that one-half of the loans to-day 
are made by banks that have no clearing house restrictions 


nor no cle: 


iring house regulations, they are running prac- 


tically wild. I know you are going to have some trouble in 


reeting these county organizations together. 


I can remember fifty years ago mighty plain. I don’t 
know Whether I im older than I look, but I am a darned 
sight oider than I wish I was, 


But you can remember when the individual banker was a 
common thing. I can the National Bank 
Act banks scattered over the 
country that had national supervision was the talk on the 
tongues of everybody. But old individual banker who 


‘in run my bank (and he just let her go 
in defiance) 


remember when 


ing was passed and the few 


the 
ran his bank as I 


and stood out is gone. In the growth and the 
expansion of business and in the evolution of our Govern- 
mental funcfions, 
order to be a 


public, 


't became apparent to everybody that in 
bank, allowed by law to take deposits of the 
there should be some surveillance and some super- 
vision, and so the individual banker reared back, and it took 
a long while to eliminate them, but they were finally elim 
inated, 

The old-fashioned individual banker is gone. Every State 
now has State banks, they are either State or National, the 
State under State supervision, of course, the National banks 
under national supervision, and I am thinking that if these 


county co-operative associations, these counjy clearing 
houses, these county information bureaus (whatever you 


want to call them) can be established and get to going, that 
this individual banker who says 
be like the old 
bank.” There 


“T can run my bank” will 

private banker who said “I will run my 
Will be an interrogation point stuck up be- 
hind the name of cvery bank who doesn’t join the co-opera 
tive vounty clearing house and 


county information bureau, 


and it won't be but a little while before he will be knocking 
at the door because he will soon see that people will look at 
that question-mark and will ask, “Why doesn't he belong 


. 


to this’? 


I will cite a litrle illustration. When we organized the 


clearing house in my little town, Atchison, we didn’t have a 
clearing house in 1907, and things were going along. We got 
word from the clearing house in Kansas City and St. Joseph 
that they were going to suspend specie payment on Monday 
morning. I 


was one of the bankers in Atchison, and they 


called me up and told me to tell the rest of the bankers in 


town that they were going to suspend currency Monday 
morning all over the country. I called them up and got 


them all down before breakfast, and they appointed me a 
committee of to first, to St. Joe, 
wus the matter. 

I drew a check tor $50,000 payable in currency to myself, 
and had it signed by 


one go, because we were 


nearer there, to see what 


the Cashier so that the bank at St. Joe 
wouldn't think I wes trying to hike out that money drawn 
to myself and sigued by myself. 

I presented it 
there looked at me 
pay it.” 


and demanded payment. The Cashier 


and said: “Governor, we ain't going to 


“What are you talking about? Haven't we got the money 


mere?’ 


“Yes, many times that, but, by George, there are banks 


all over the country that are going to suspend currency pay- 
ment to-day.” 


I tried to talk legal and look wise and said, “Don’t you 


know that you are committing us to active insolvency right 
here?” 
“IT know that just as well as you do, but the whole country 


He said, 


is going to do it and the jails can’t hold us all.” 


“You better go home.” 
We got busy right there and organized a clearing house 


in Atchison. 


(we had five 


When we called the 


banks in the 1 


meeting of all the banks 
ttle city) I remember the Cashier 
of one bank got 
“Tt has 


sank of 


up ina deliberate and profound way and said, 
the of this bank, the 
Atchison, its demands 


been custom First National 


lo pay 
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Well, 
went to work and created a clearing house 
When we got all tv 
and demanded the 
were pounding the 

The time of the 
the man who is bizger than all 
You 


and 


we couldnt do anything with when we 


them out 


We 


collections in and we re 


cash, we found that 
doors of the clearings 
nan Who 1s 
ing to co-operate, is past 
operation and advancement 
tlemen, that 


The State organizations are fine 


will measure ip 


Thi 


Years OL a¢ 


Bankers Association with fifty 
it is wonderful to 
through our State vo} ganizations, and I 
better toward Now, in the 
have gotten down to the county 

unit rests the responsibility of the 
operation among country banks that will 
ing for America, and it calls for 
for somebody to dv something, 
who isn’t rendering any service 
self doesn’t measure up to the 
American citizen, J 
business or 


me and we have done 


have ; 
them. 


last couple of 


units, and on this 
of a better co 


safer bank- 


solution 
make 
some self-denial It calls 
the man 


ds 


responsibility of an 


and who lives now 


to anyb else besides him- 


yreatesti 


don't cure whether he is in the banking 


some other business 


This is an age of and the lives his life 
best is the 
generation, and th 
renders 
entire community. 

Every bank failure in a 
public confidence 
business, and if w 
better off we will Le! 

Just 
because I wouldn’t 
kind, but I know States in which 
bank failures that the bond 


bonds unless they pvt up security, 


servic 


who renders some day 


man 
bank which ser\ 


Some service@ not ol 1) 


community 


upon which is banking 


pred cated 


can eliminate that, just how much 


see when our State—I won't mention States 


any 


want to be personal or anything of that 


there have been so 


many 
thelr 


the 


people wouldn't write 

and if they do write 

bonds they charge cxtortionate rates for the bonds. 
The fabric 


by every bank failure in that community, 


of the community is touched 
The 
that doesn’t have bunk failures always has the best trade, 
and I hope that verv 
ing system of 
problems for the betterment 


whole financial 
community 
soon in this individual, personal bank- 


together and solve these 
of all. 
cther, the picture of centralized power 


for 


ours, we can get 

In some way or 
doesn’t look right 
democracy. The banking system of America is a 
mocracy. The 
tralized power. 

Whenever three o1 
destiny of Canada, 
borders are greater 
happening in Canada right while I am talking to you. 

I don’t want 
steps, and I have 1» sympathy with an American who thinks 
that some other country is better than his, or that 
other system is v!ways better than the we 
home. I believe in progress. I am a stand-patter—I 
credited as being  stand-patter, but I 
stand-patter. to do the things that the 
demands of time. I am an evolutionist to that but 
fundamentalist on «Imost everything else, but in the growth 


great 
de- 


cen 


American history. This is a 
gregt 
branch banking system harks back to 
the 
her 


It is 


four banks in Canada can control 
the 


than the ones who are coming in. 


then people who are leaving 


this country of ours to take any backward 


some 
one have at 
am 
am a progressive 


I want come with 


extent, 


of our complex society, these things come, and the respon- 
sibility must be me: by the American people. 

I have no fear, gentlemen, of the future welfare of my 
country. Why, it hes measured up to every occasion up to 
this time, and I am sure it will do it in the future. Just to 
illustrate what is ia my mind, I was in New York City 
about three months after election and a banker friend, a 
man who commands profound from and 
knows more about frenzied finance than any man I! 
heard of, who talks about the feeding in and taking out of 
credit and foreign exchange, which rolls over my head like 
water off a duck’s back, said to me (1 don’t know what his 


respect me who 


ever 


you thought 
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politics are. I think he is like Judge Cook, he is for the 
Erie Railroad) dont you think this election was a wonder- 
ful thing 


in the very nature of things? The Democrats were 


whipped before they gout into it. (] am 


told 


Hle sai a ‘oll ( ame to tne 


talking about what 
me w, I am not talking politics). 


this fellow 


surface and the contest 


and the conservatives. The con- 


{ WW Van overwhelming maj 
Iie said: "Ee. } kn 


S6.000.000 hn > on the St 


itive 
been 
ock Exchange as a the 
ved that this worry 
In the final 
the American people were 


ow, Governor, have 
result of 
fact that the people of the country belie 


about the Reds and the Bolshevicks was done. 


} 


analysis the contest was won and 
for America.” 

put J financing you fel 
ows have out here con't ge Out in the sticks 
where I live, in 1924 we raised $3,000,000,000 of new wealth 


want to tell you, this system of 


t into me right. 


year from the farms and the mines and 
that of old Mother Earth. We 
I think some bookkeeping has 


that wasn't here last 
We 


think that is makiig money. 


the oil wells. got out 


here, 
-tocks lI 


been going on 


You sold these advance on railroads because 


the raliroads were going better show- 


There have been a good many miles of railroad built 


to get a 
Ing. 
and our stockholders aren't 


You 


since election going to get 


any 
ent treated them well. Out 
cattle take from our 
oal and oil enough to make $3,.000,000.000. 


dividends hay 


rain and and 
and « 
That 


what I 


have made some is the way we 


for 


money 


keep books out there, and that is want to Say 


0» talk 


fellows. I 


to you fellows. I guess you are all 


am talking to the boys who 
credit of this country just the same, 
We 
make America and keep 
the world 
And while I 


Ww on't 


handle one-half of the 


want ve them 


Whose 


the 


sePcuUritV we to protec L. to gi 


same chance contest to 


ca, the greatest there is in and 


country 
through this co-operation you can do it. 


to ha 


say 


vou are going ve some fellows who co-operate 


voing to have, maybe, a hard time to get 


with 
‘ted. 


ill suc 


you, you are 


but 


ceed, 


eventually, gentlemen, if you keep at it 


if the 


Now, you men 2f Clearing House Section of the Amer- 


Inch enough in the State 
this credit 
to call 


county 


an Bankers Association can get p 


bankers’ associations to organize in every county 


clearing louse, or whatever you are a mind 


‘re will be some or 


central place in city, 


What not, Where this information can be compiled and where 
you will save the day by warn- 


late 


in the case of wronzdoing, 


ing them before it is too everlastingls 


This isa great sountry of ours. The things we have done, 


we have done unde: our individual, personal banking system 


the 


lives, 


where the heart of barker and his interests are in the 


location where he where the ¢: ‘ is raised and 


where they all have the common interes 

I have seen the wonderful development over the Western 
country, the banks were organized almost ni advance of the 
railroads. They were there to meet the responsibilities of 
the occasion. 
ie Congress I told 
They thought a $10,- 
rganized over thirty 
At 


as capital and 


I remember when 7 was a member of f) 
them I $10.90 bank out th 
000 bank was a joke That 


ter the 


had a 
bank w 


years ago and af first six n we paid 5%. 
the end of ten vears we had as muc! irplus 
after that we paid 10% 
an officer of that bat lerstand 
But I had a fellow w 

In the same count 

Svsfom 


for a 


eost of thi rril val Bur w | 


I wasn't I was Presi- 
dent of it. 
bank 
It isn’t the 
The 
hort 


orun a coun- 
hank failures. 
failures. 


was 


try 
that bank 


reason eS the 
ible 


outrun it 


ave pretty 
ng to have 
don't 


on. 


nearly 
want 
Sut 
that 


bank 


but 


a few more 


to name them 


t is pretts 


hope 











by some spirit of ‘J-operation, these banks can function to- 


gether in these lo-xl communities and build up a stronger 
and safer background for our great banking system. It is 


It 


great 


the system, gentleimen that has made America glorious. 
this 
look good to me, 
to have the banking 


don't 


s the system upon which the future welfare of 


democratic country of ours rests. It doesn’t 
n the background 
} 
b 


fa great democracy 
usiness predicated on centralized power. I believe 


I do.’t 


country, and these 1. 


will work. believe it is for the best interest of our 
ig branch bankers ought to be satisfied 
at having the biggest individual bank in their community 
don’t 
having darned in anything. I 
believe the more thoroughly any business is organized the 
better it will functicn. And when they tell me they need 
more credit in this branch banking system, especially the 
farmers, I am here tc advise them we gave them too darned 
much credit under our present system during the war. If 


you will look at this bulletin which is downstairs, you will 


without going out and grabbing and centralizing. I 


believe in too big a union 
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find out where the credit of that great Western country went. 
Out there, there is Lut one great underlying industry, and 
that 

cated 


is agriculture, end the welfare of that section is predi- 
upon that thing and I think it is pretty well predicated 
over the whole nation. 

It is an interestizg thing to me as I ride across these great 
industrial centres and see the congested areas, these cities 
where men are working by the thousands and tens of thou- 
for I think to myself, how mighty fine this great 


of ours is adjusted. 


sands, 
country This is the place where the 
produce of those fa:‘ms is distributed, making it possible for 
us to maintain that splendid civilization back there. 

And then I think again that if for any length of time old 
Mother Earth shonid fail to respond to that toil out on the 
of the West, smokestacks would 
become smokeless aud your fires would be banked. 

This is a great country of ours, gentlemen. It is all under 
one flag and it is ‘lie only country in the world to-day that 
is worth fighting for and worth living in, 


sun-kissed barriers your 


The Ideal Clearing House 


By R. F. 


It is true that as years go, the clearing house is a com- 
paratively modern contribution to the world of finance. 
Yet the fact that there are several hundred of such organi- 
zations in this country to-day proves that this handy instru 
ment of banking co-operation has long since ceased to be an 
experiment. The work done by the Clearing House Section 
of the A. B. A., the arguments in advocacy thereof by 
those who have tried and believe in and, above all, the 
many pra cal results that have been obtained in so many 
places have appealed to the keen-visioned American banker, 
thereby making possible a record of clearing house accom 
plishments that speaks for itself 

Nevertheless, not all bankers are endowed with the same 
degree of far-sightedness d even to one who casually sur 
veys the field it is apparent that not all clearing house asso 
ciations are equally effe f Like the ndividual bankers 
themselves, most of the are good, quite a ft are indiffer 
ent, and a very few might just as well go out of business, 
It is just as hard to standardize a clearing house as Ss any 
other line of business where each city very likely presents 
a different situation, where the local problems are varied 


where of warfare in 


and 


times past n 


unlike, and spirited 


— over 
memory 


it difficult to f 


akes bring about that era of 
necessary in the operation 
the t 


paper, 


mutual trustfulness, which is 


su 


of a clearing house, especially at 
of 


hitect, 


; 


me of its organization. 


It is not the this therefore, to submit 


purpose 


of 


the plans and specifications 
he 
finance, and with a slight adjustment 
ble of being the 100% 


once tried will make itself indispensable. 


in the manner an ar 


for a model clearing house to an adornment to local 


here and there capa 
instrument of deadly efficiency that 
For it happens 


that banks are run by men who are generally close students 


of human nature, in whom the human element is strongly 
developed, and who are looking for hard facts as argu 
ments instead of fine-spun dissertations on the beauty of 


co-operation and on the extreme desirability of brethren 
iwelling and working together in amity. Let us, therefore, 


] ry } 
MU 


ise solely from the practical side, first 


] L- ine at ? fy TY 
LOOKIDNDZ at | Li OIL) 


ind secondly, will it pay. 


At the outset it 


an economic standpoint, is it desirable, 
be 
United States are bankers’ associations, o 


In all foreign 


with 


must recognized that only in 
of 
branches furnish the 
for the heads of 


possible. countries 


banks 


It is an easy matter 


1em), 
banking 
far- 


gen- 


1 
fey larga 
Lew Lei l pet 


many 
[ he i ed 


facilities. 


flung institutions to hold their conferences, and, as a 
when it comes to banking practice under those 


In 


this country, in the States where branch banking is permis- 


eral rule, 
conditions, the customer is indeed very well regulated. 


McNALLy, Vice-President and Cashier of the National Bank of Commerce in St. Louis. 


sible, we see fundamentalists, who believe in the bank doing 


all its business under one roof, arrayed in opposition to the 


liberals, who hold that safety and convenience are best 
assured to the public by large banks with service stations 
wherever needed. The public is catered to in every other 
line of business and it regards convenience as a matter of 
course. A bank failure in a community makes all the bank 
patrons restless, and it is not hard to instil in them the 
notion that the ilamity would never have happened if the 
bank had been one of a chain instead of an unsupported 
link. 

The A. B. A. has shown exceedingly good judgment in 
pushing the educational campaign to which so much atten- 


tion has been given in the past few years. It is time that 
the principles of banking and the true functions of banks 
were clearly brought home to the people, for if the individual 


bank is to survive the branch bank competition it will be 


solely because the voters want it that way. They must be 
convinced that mere convenience, as represented by handi 
ness to one’s home or place of business, is a minor matter 
and, above all, they must have it emphasized to them that 


the safe bank is the well-run bank which thoroughly under- 


stands the and is able and willing to 
neet With 
branch banks, except as a clerical convenience for the inter- 
With 


independent institutions, in a period of keen competition, as 


t+ . ? 7" 
its Customers, 


nee ds ot! 


those needs as business prudence dictates. 


change of checks, clearing houses are not necessary. 


a safeguard looking to self-preservation, and as a regulatory 


instrument by means of which bad banking can be frowned 
upon and good banking encouraged, the clearing house is an 
absolute necessity. 

Reduced to fi 


represents funds either taken in or paid out, 


transaction 
The 


department store bank which is equipped to meet every bank 


rst principles, every banking 


modern 


ing need has, after all, only a few functions, which, largely 


speaking, may be grouped under the head of commercial a: 


counts. out-of-town banks. savings. trust, foreign exchange, 
safe deposit and investments. From these seven divisions 
of the business, the profits have to be made, Getting the 


deposits is the first aim of the bank and making money out 


of its funds is the next. Credit in one form or another is 
the chief commodity the bank has for sale. And banks, like 
other merchants, rise or fall as the purchases or sales in 
what they deal are wisely handled. It is obvious that some 


where there is a magin of profit below which a bank cannot 


go in its sales if it regards the protection of its depositors 
or the rights and expectations of its shareholders, If a 
community has only one or two banks, this margin can 


easily be preserved. But when there are several competi- 





tors, each selling the same thing, it is plain that unless there 


is a restraining hand somewhere, that precious margin can 
easily vanish when the banks in the mad desire to get and 
hold business give away their services and indulge in un 
( il and frequen insaufe pra f ten bring 
ab i condition here an a¢ e or eve 1 ca ss 
ation is the inevitable re 

rhis brings us t e subje f reg rhe ore 
bank ke e ma n th f 
have bee passed and are eC - az l ( 
fronted with the peril of over-regula inging a he 
way from Congressional enactment to city ordinance J 
thermore, some bankers feel that the relation between the 
bank and the customer is of a confidential ire, and that 


the bank is quite capable of making that relationship profit 
looks like a 


to 


Then again, it 
to call 


join in drawing up regulations to govern the customer, 


able without any outside help 
of | 


confession weakness to have one’s competitors 
thus 
making him feel he is dealing with a coldly impersonal ma- 
of a flesh blood that 


human as any other. Finally, there is always in the back- 


chine instead and organization is 


as 
ground the instinct of bargaining, and where will there be left 
any zest in business if the banker cannot submit a special 


proposition to a customer when the account seems to justify 


it unless first he looks in a book of rules which prescribes 


limitations beyond which the bank shall not go. 
Yet the sad truism remains that banks are not philan 


thropic ventures but exist chiefly for the purpose of 
for 
account is a responsibility and every service rendered means 
The 
contributions and that awful 


MNaKINgZ 


money their shareholders 


; Every loan is a risk, every 
an expenditure of some kind on the part of the bank. 
demands for taxation, salaries, 
item called “overhead” are working day and night, and the 


profit account, with the advancing cost of doing business, 


along with the regrettable tendency of rates of interest on 
loanable funds to go down instead of up are the subject of 


of 
the many consolidations that are 
both forced and 
of 


an be 


serious thought in our banks, regardless their size and 


location. Otherwise, why 
being reported and the liquidations 
that 


the theoreti« 


volun 
of 
the finan 
provided it is 


tary, have been so numerous late. Regardless 
al arguments that « 
should be 
legal and practicable, by which the banks can be made safer 
Let the 
house is capable of doing along these lines, 
It is that 


Shows itself in the best light 


interpos d 


cial world grateful to any medium, 


and their profits increased. what clearing 


us see 
constructive the 
as pointed out, there are 
of follows 
that in each one of these activities there is a field of conser- 
It has 
been not so many years ago when everything was subordi- 


as a agency 


If, 


sources 


clearing house 


at most only seven general revenue, it 


vation work that should yield a generous harvest. 
nated to the getting of new business. This naturally re- 
sulted in a profuse generosity which has effectually spoiled 
the customer and has led him to take for granted accom 
modations from the bank that by their very nature are en- 
titled to recompense. The enumeration of abuses that have 
crept in is alone worthy of a paper, but as a concrete in- 
stance, let us take that much discussed topic which to-day 
is perhaps closer to the banker’s mind than any other: the 
imposition of a service charge on small accounts. Depend- 
ing upon the size of the bank and of the city, it can easily 
be proved that an account where the average balanee falls 
below a certain figure is handled at a positive loss to the 
bank. Yet experience has shown that it is practically im- 
itself by 


same thing 


possible for one bank in a community to protect 
making a charge unless the other banks do the 


Just what the minimum balance should be, the advisability 


of taking such a step for fear of inflaming the public mind, 
the disinclination to step out of the long used rut that had 
come to be regarded as the paved highway, these are only 


of the obstacles that have to be surmounted. Yet 
to-day from the most recent figures obtainable, sixty-two of 
judgment to take 
On July 1 1925 a charge of one dollar a month 


$200 went 


a few 


our cities have had the courage and the 
such action. 
on accounts where the balance does not average 
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into effect in St. Louis. It is too early to make a close esti- 
mate. but with the revenue to be derived and the elimination 


ndling such unprofitable busi- 


of the expense involved in ha 


ness s clear that the total annual savings to the banks in 
St. Louis will amount to several hundred thousand dollars, 
This d neve ive been possible unless the clearing 
house had gotten behind the movement, and once the start 
d ef al e ] earing house banks, with the 
( f ve 0 glad to join, with a provision 
ise of t er banks, the minimum balance 

should be one instead of two hundred dollars. 
What topics can be of more interest to bankers than the 
fi wing. which are given in the July 1 issue of the “Ameri- 
an Banker” as being before the Association of Uptown Bank- 


ers of the City of New York for informal discussion? 

The ] ty of de ting $1,000 on interest-bearing accounts and, 

aGCILIOF . az 4 ) A legal reserve before the inter 
C is figured 

On a nts of less than $1 ‘ urge to be made for especially printed 

eOr yOKB 

4 charge for spe ] services, 6u is making up payrolls, paying custom- 
ers’ bills and the like. 

A fee for purchase or sale of securities held for customers, also @ cus- 
tody charge for securiti eft for more than thirty days. 

Foreign exchange should show a profit instead of being almost given away 
to customers 

Special income tax service should receive a compensation. 


Actual cost should be paid for special credit reports. 


if the bankers in our great central market are 


watching the corners so closely, where is the city where 


Surely, 


there are not a few loose ends that are worth tying up? 

Is there any city, large or small, as the case may be, hav- 
ing three or more banks, where the bankers cannot address 
themselves profitably to at few among the many 
giving the fraternity 
With the Federal Reserve Sys- 


least a 
other interesting problems that are 


such concern, for example: 


tem handling remittances on a strictly deferred payment 
basis is the bank's customer treated the same way? In 
other words, is he paying interest on float if he expects 
immediate credit on his out-of-town items? 


Are 
much of a net deposit it has and what the profit is there- 


accounts analyzed so that the bank knows just how 


from? 

Safe deposit boxes represent both investment and respon 
Are the 
Has the t 


yy nsive 


sibility. rentals in keeping? 
for the 


custom which provides free check 


ime arrived discontinuance of that ex- 


books, sometimes 
of elaborate and expensive design and quality? 

It is true that a judicious sum for advertising should be 
in the budget of bank. Sut 
mean that every appeal should be met, that all church and 
charity programs are good investments, and that it is neces- 


every progressive does this 


sary that tickets should be purchased for every conceivable 
form of meal or entertainment to which the public is in- 
vited? 

Unquestionably, the bank customer is justified in borrow- 
ing at the lowest rate obtainable and he has no hesitancy in 
Can there 
be any harm in a bank discussing with its competitors just 
what is a fair rate to meet the local market's conditions? 

Once a rate is established that the bank pays on time cer- 


finding out what interest his neighbor is paying. 


tificates and on savings, it seems to be immovable unless in 
When a rate is reached where profit 
ceases, is it not time for the banks in that city 
Tate 


an upward direction. 
to take con- 


certed action and reduce the to where at least a living 


wage is possible? 
No ¢ lass of business is loaded SO hea, 


the Would 


while that would insure a reasor 


ily with dynamite as 
be 


; . 
for the 


handling of escrows. not a rule worth the 


lable ret risk 


A due respect for confidential information is always ex- 
pected. But this does not mean that the professional dead- 
beat has the right to borrow from every bank where his 


talk « 
reluctant to infor 


will be of profit 


smooth ‘an gain his entry, because competitors are 


m each other so that the experience of one 


to all. No good merchant or honest man 
can be hurt by the interchange of credit information. 


This leads to the suggestion of employing a clearing house 
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examiner, 


found 


expense 


been workable 
If the should 
0o great for a single city, perhaps the banks of the county 


ceuld be 


an innovation which has 


and profitable 


be t 


wherever tried out. 


interested, or even those in nearby towns, so that 


a district exXaminel could iM employed. 


+ 


Competition is so savage in some places that banking hours 
are unknown and even the legal holidays are not observed. 
Would not a friendly understanding along this line, based 

na clearing house rule, be decidedly advantageous 

The five banks in a Missouri town of eight thousand hav 
ing a well-conducted clearing house found that they were 
giving away so much exchange that was working a hard 
ship. A rate of ten cents per hundred was fixed and what 
was a considerable loss was turned into a neat source of 
revenue. <A uniform schedule of charges for making Col 
lections was found to be equally profitable. 

It is unnecessary to point out that in most of the large 
cities, the clearing houses have effectually covered the 
handling of out-of-town business, prescribing the rate of 


interest to be paid on collected balances, the schedules to be 
used in computing float, and the manner of arriving at costs 
in making collections. 

These are only a few of the many subjects that are cov- 
ered by clearing house regulations. No one city may be so 


comprehensive in its rules as to include everything that 
can be regulated, but each of the above-named points has 
been 
found 


tendency to give away hard-earned money, 


taken care of somewhere in cities where banks have 
it profitable to get together and correct the growing 
in 


the shape of service, stationery or the many other ways 


whether it be 


that can drain the profit account. 


start off with the 


Too many clearing houses 
idea of covering too much ground, Charg- 
ing all the traffic can bear should not be the animating prin 
should f 
Then, always having in mind the 


irst be 
of the 


applying 


ciple of the Glaring abuses 


yore igvati 
OTrganiZaction, 


corrected rights 


customer, dealing strictly in a spirit of justice, 


‘ommon sense and refusing to be stampeded if 


be sed, 


bank’s profits but to the welfare of the 


the cry of 


oppression should unjustly ra looking 


not only to the 


‘ommunity as well, 


doing its work fearlessly yet unobtrusively, it is no trouble 


at all for the clearing house to demonstrate its worth both 
from an economic standpoint and as measured in the profits 
that are the infallible test of its operations when properly 
conducted 

Let us look at the banking situation from still another 
viewpoint. The business has been fortunate in attracting 
to it a class of employees that measures far above the aver- 
age. Taking into consideration the strain, the responsibil- 


ity, the knowledge required and the hard work involved, it 
is seldom that the compensation, as compared with that paid 
If this condit 
will either have a scarcity of help or 
Then the bank 
long in that 
in other lines of business with less 


for unskilled labor, is in keeping. on contin 


ues, we forces of an 


inferlor quality. again, officer in looking 


about is not discovering very frequently men 


engaged natural endow- 
ment and mental equipment than he are able to make more 
lure of a title 
to the ranks of bankers the 


the 


often measure up 


money. The will not long continue to attract 
high type of citizens that gives 


the re 
We 


our avocation standing it enjoys, even though 


wards do not to what they shou 


‘annot afford to overlook the personal side and banks should 
not \ [ t to bh ile ( npulsor Dp ] on be 
made for group and old age insurance and for the proper 
care and comfort of the employees Phese ys and the 
more generous Compensation that it should be our aim to 
make possible necessitate more bank profits f Phe 
again. s vor] f 1 of social s ice would be ir 
measu id ced th banks sh l g l tne! 
nited s Dp] na wa hat is possible o I gt ea 
ng } 1S OpM f wh ‘ in I \ o> Ss one Spec ‘ 
latioz t is devoid of risk and may be p ] e of divi 
dends bot ] dollars and in satisfaction it would grate 
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Within the next decade, the charter of the Federal Re- 
serve System expires and if the Act is to be re-enacted by 
Congress in anything like its present form, the banks will 
have to stir up public sentiment in a way that will make 
tself felt at Washington. This cannot be done without out- 
side aid by our national and State organizations where such 
a large proportion of the membership does not belong to the 


System. As most of the banks in the clearing house cities 


re members of the System, here is where the real interest 


should be shown and the value of united auction on the part 


of the clearing houses in getting behind the measure is ap- 
parent, 

The day for pioneering is over and the gim of every well- 
conducted bank is to reduce risk to a minimum, to try for 
good accounts, and to make collectible loans and safe invest- 
ments. As long as there is money to lend, banks will have 
to look out for the borrower who has no intention of paying 
from the from enthusiast who 
may be honest and at the same time unsafe, and from the 
sharp trader, who, when he deals with his bank, aims to 
drive such a close bargain that the profit is all on his side. 
These are the foes for which clearing houses are peculiarly 
equipped to deal and where banks are reluctant to take the 
concerted action that is practicable only through clearing 
house activity, they have to pay the penalty in losses that 
work a hardship not only on the banks themselves but on 
the community which is deprived of the use of funds that 
should have a cumulative value in adding to the general 
wealth instead of having it fruitlessly dissipated. 


start, the overly-confident 


It was just six years ago this fall when a victorious Amer 
ican army for the first time in our histery returned from 


fighting battles across the sea. Loud were the plaudits of 
the multitude that thronged Fifth Avenue as that picked 
and unsurpassed body of soldiery marched through the 


metropolis of our nation. Great was the pride of every vic- 


tory-thrilled citizen as he read of the ovation that was the 


deserved lot of the gallant general and the indomitable vet 
erans whom he headed. And yet, what made that triumph 
possible for us was the contribution of bleod and treasure 


from 


pouring of 


ocean to ocean and from every rank of life, the out- 


that of the United 
States one grand co-operation camp from which emanated 


self-sacrificing zeal made 


the irresistible energy that turned the tide of battle in our 
favor. And in that most important work of financing the 
fighters, the bank on Wall Street and the bank on Main 
Street joined with a patriotic fervor that has placed im- 


perishable laurels upon the brow of the American banker. 
When the enemy threatened our beloved institutions, where 
was the bank that was held back by distrust or that let the 
spirit of competition paint a direful pieture of the evils or 
the loss that might result in the banks working closely to- 
gether in the common cause of self defense? 

We have other enemies that must be fought, and that are 
even more dangerous because they bore from within, such as 
greed, waste, extravagance and imposition, and why cannot 
we proceed against them equally vigorously and with the 
same show of success with the banks sustained and armed 


with the proper clearing house spirit and bent relentlessly 


on making conditions safer and better. Some day we may 
have the right number of banks with an exactly adequate 
capitalization, patronized by an educated clientele, who will 
be accommodated as they deserve, taxed with fairness, run 
progressive citizens, who are conservative without being 
old fog h and liberal without being lax, bulwarks in the 

bilization of their localities, solicitous in building up the 
ocal enterprises and attracting new industries, banks that 


ll be a satisfaction to their shareholders, a pride to theil 
It is true that these 


ll be ideal banks operated under ideal conditions, but a 


fficers and a comfort to their patrons 


fairly close approximation is not beyond the realm of possi 
bility. and if it is ever brought about, the agency that will 


stand out more than any other as having contributed to its 


realization will be “The Ideal Clearing House.” 
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COMMITTEE .° OFFICERS’ REPORTS—CLEARING HOUSE SECTION 


Address of C. W. Allendoerfer, Vice-President First ‘ i 
National Bank, Kansas City, Mo., President ' ; bre ~a 


Clearing House Section. 
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‘ arious conventions will make i jual banking, pave the 

iy for organized co-operation be banks on rates of interest t 
be paid, special services to be rendered and the like. Nor do we fear for 
4 moment that such agreements will ever be unfair to the public. Unless I 
m mistaken, the Analysis Committee has opened up an educational cam 
paign that will be very far-reaching. 

While the policies of this Section and a considerable part of its work 
jepend upon individuals serving without pay, the measure of its success 
really is determined by the ability and industry of s Secretary. Mr 
Donald A. Mullen acted in this « upacity for a number of years and rendered 
most efficient service. He is thoroughly familiar with Clearing House 
problems and well acquainted with bank men throughout the country. He 
resigned as of Sept. 1 to re-enter the commercial banking field. We 
regret to lose him and extend ir best wishes for future success. 
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Hazlewood of Chicago, Following 


Address of Governor Bailey. 
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. k of t various sections and divisions of this Association 

iS oe they should conflict with the idea that they 

rT g wether and it is pe ectly senseless to say this division should 
¢ that Se( n ¢ ome other section has to do with. 

Te r of fa I wnt ¢ uke an e et to this talk 


ision and 








\ 1g Pre referred to the circumstance that you have 

v3 . s tl t secreta with the State Bank Division 

\\ s Bank D ind I think Mr. Gordon will substantiate 

I n this nove is proposed by the administration last 

eptical da little bit hesitant about the idea 

I it yur div va so a little bit hesitant about the idea 

ir) We were hesitant about it because we were a 

f vould lose the valuable services, or part of the services 

ery good man and you, on the other hand, were a little bit hesitant 

be ise you were fearful that you wouldn’t get enough of the services of a 
good man, whereas you had had the whole time of a man before. 

I want tell you that both of us have made a good move, in our judg- 
nent I am satisfied that the combination will work out satisfactorily. 
This gilt-edged dome here on the new Secretary covers some bright ideas. 
He is a resourceful chap. We found him with the State Bank Division, a 
man who had lots of initiative and who thought for himself. He didn’t 
simply take orders He devised ways and means of improving the Divi- 
sion’s activities and work. I believe after a year or so, in fact, I will ven- 
ture the assertion that after a year you will be exceedingly well pleased 
with that man’s services. 

Now to revert back just a moment to that question of country clearing 
house examination, because I think it is sound and good, and everything 
the Governor said in that matter of co-operation is good. He can talk 


from the standpoint of the country bank. Why not clearing house examin- 
ation in the country bank as well as in the city? A loan for Will Gordon 
over there is a good loan just the same as it is a good loan for Mr. Allen 
doerfeer or Mr. Dunbar. The principles are the same in the country as in 
the city It is just as important for the man in the country to know that 
his neighbor across the street is in a sound condition as it is for me to know 


that the bank across the street im my town is in good condition. The better 
we are, the more certain it is that we can benefit by co-operation with our 
neighbors in keeping the banking situation clean and keeping the town 


bank failures. 





If any of you had failures in your town and community, you and I know 
that your deposits are less than they would be if those failures hadn’t 
occurred You know you would have more business to-day if those failures 
hadn’t occurred Is it your business that they shouldn’t occur? It eer 
tainly is If we can’t be depended upon to keep the banking situation 
clear, then what argument have we against the guaranteeing bank deposit, 
or other milar legislation What argument have we against the Con 
gressmen or the Senators of our respective States putting in some ‘kind of 
legislation that is supposed to make the banking situation safe? We 
haven’t a leg to stand on. As a matter of fact, why is guaranteeing bank 

It llogiecal, it don’t ork It has failed in Okla 
eS two reasons—-first, under political control, and second, it doesn’t 
‘ g ze the frist 

Let me give you an illustration. Do you suppose that any insurance com 
pany in tt and would guarantee the deposits, give a surety bond of the 
depo of every bank in this room? Not a bit of it. They would say, we 

want elect the risk Now, guaranteeing bank deposits doesn’t select 
the risk It guarantees, or is supposed to guarantee, everything at once. 
Your plan of country clearing house examination and organization does 
elect the rish It enables the good bankers of the town, the A cla 
bankers, and the B class bankers and the C class bankers (that promise to 
get to the B and A classes) to get together fer their own protection, 
emy a good man to go about in their own community and become 
fan ir with the conditions in that community. And then to go to the 
respective boards, if things are not going right and ask those directors to 
put things right, and if these men don’t agree, get a new management who 
( the final anal ysis, get the banks in the cx unty together, repre 

ted by the management committee the Governor has referred to—the 
Clearing House Committee, or what not, and compel the banks to do one 
thing or another before the capital and surplus is all gone. 

Any well-organized clearing house examination plan doesn’t let the 
capital and surplus be disbursed before something is done about it C 
rective easures are applied before that. But if it gets to be a deseperate 

ise. then that clearing house committee can get the bankers of the town 

gether i they can consider this case of the weak sister bank, not on the 
ft reneral lea of what the Manager or what the President and 

( er what kind of a game of golf they play, but on the positive 
knowledge of it the bank is, because they will have a report in their 
hand whic s the report of their own elearing house examiner, and is a 

f e repor of every note and savisg. 

Acting that way, the banks represented in that community ean in 

r gently undle the question of whether they will guarantee the deposits 

r ‘ er the deposits of those banks, or let one bank de it, or let them 

f ‘ " ne way or another protect the publi 

I ‘ i, ge emen, thi Clearing House Assoeia n dea that these 
the ave found worth while is a rth while in the 
r There re tw object or which w | be ed one, too much 
t much jealous feeling, too much fe r of rivalry, and 6o 

{ 1 there tremend il I and compe 
‘ tis the eame a the cities, if 
I t that the cities (take ( iw ch I know 
‘ ‘ j g distriet wi pu r Clea 4 

' | t r head ' , } 
‘ | P. M r rm y else W ! 
- i if ‘ I t 
}’ d , 

f r yé d yt We d te 1a 

t ¢ ea mind and , ( 

( g Hou ( ef x ever hear t! 

‘ troul 1 gr t 

‘ lhe é ‘ ar 

‘ ‘ () f f fa 

fast ace and ¢ 

( , Clearing House Asso : abe 

ré fidence with the pu ‘ d 1 do 

I 1 that the e proce s of thought, the rie in reactions 

come, peopl the 
















BANKERS’ CONVENTION. 


ivé t 


pov } our ewn bu 


peop e 
Gentlemen, I thank you 
Pre lent <A doerfer I um u if our Sectior 


the endorsement and the work of men from other D 
from Mr. Hazleweod this year, we 


ngs we have in mind We have not 
as Mr. Hazlewood has just suggeste: 
id, we have been working toward it, 
almost ready for us to press the examination « 
we have been pressing tl credit bureau pla 
Permit > hank Mr. Hazlewood and Mr. Gor 
the State ank Division for the ry riendly 
ird us, r the encouragement d actual 


} 


the period we ave been associated tog 


We 


work of that Secretary most satisfactory. 


T 
lik yvourselve have found iat as 


Discussion Following Address of R. F. McNally 
“Ideal Clearing House.”’ 
President Allendoerfer Gentlemen, he program 
" , ] j 


program 


& Pilar 
few « . ive been 
it I am sure going 
work to our 
“old oF 
Mr 


amin 
the superinter 


out fy 


It is perfectly 
ama fer ) ou r | vear to take 
of the tats j . mpor ble We ire ne 


‘ 


satisfactory system until wv n pay enough to get 
do that work, but that will, I am sure 
We ! y enthusiast about the 
just as Mr. McNally ha 
granting ef credits that ente 
rate of interest on deposits 
you can pay 5% on deposits ar 
hard time to get some of the country bankers in Iowa to get 
4% ; they said it was impossible to do business on that | 
I am fully convinced that the clearing house exam 
and in groups, is a good thing, and I am heartily f 
Thank you 
President Allendoerfer Coming from Missouri, I like to | ) ou p 
State a little bit. I don’t want you to ever forget ) 
Missouri, established the first county credit bureau 
In addition to that, they have, in the largest city 
small city clearing house which has worked mos 
years I would like to ask Mr. J. E. Garm, of 
thing about the clearing house and credit bureau 
EK. GARM 
Mr. Garm Mr. Pre ident, we have had our 
for eighteen years In some respe we have be 
good shape. For a long time a ll we did 
while that is a fine tl 
think, the possibility 
I felt a little be 
In talking to some 
the country ha 


the dv sabil 
charge, even in a 
my mind, is the 
house movement 
I have been interested in the organization of the county 
for a number of years, and I was just thinking as I was listening to these 
talks, of the number of associations that have started in Missouri and t 
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gy of the losing account. I suppose if we should put this question to $25,000. We told him there would be a 1% service charge. He said, “I 
s roomful of people, What would happen if you te won't pay it.’ He went to another bank and got it I think the service 








1 re w and lecide that you are going to impose po! harge there was $50. Some days afterward he came on another matter 
small accounts you would say, ““‘Well, we are zg ness, and he said, ‘‘Dod gast it, I am not going down there; I would rather come 
a f our competitor doesn’t put a similar arge « we might as well go here anyway.’’ And the result was we lost nothing by that transaction. 
t of b isiness.’’ Now, this question of the service chargé n accounts that are unprofit- 
The facts show just reverse Everywhere they have put on that ible is intere g I logy We bad it up in our board of directors’ 
urge, as Mr. McNally nts out, you gain, you don’t lose meeting the other day, and they thought at that time that we couldn’t 
The State Bankers of New York State sent a questionnaire to every bank make the charge unless unanimous action of the clearir g house was had 
n that State (some of you may perhaps come from New York State) ; I have been studying that since and I would like to throw out an idea that 
t sent it to eve ank excepting t e in the City of New York I I have had and I am going to try to urge them to do it. That is to take 
have pies of the replie } Ww be surprised to k W wiomany at least 100 accounts or 200 accounts, just like the Agricultural Stations 
times S answer o rs ty after bank after bank, say somet € experiment, and experiment o1 hem, and in some way prove that it can 


house, start in 















Cal.) Confirming what that gentleman 



















Another test was made by one of our neighbors in Philadelphia, a smal has said by a personal experience I have had in the past year; there has 
trust company. In the middle of a very severe competition they imposed, een an endeavor in the surrounding cities of San Francisco to put in ser- 
is an individual aetion, the service harge on small accounts The first vice irges Through the -operation of the Clearing House Association 

e the had 762 a ints that they approached by letter connec ' ind t A. B. A., certain literature giving the reasons why and the justi 

n r accounts I asked the officer in charge how many of those 762 fication of a service charge was sent to the various banks within those com- 

ints he had lost. He said, “Just one, but we have increased our earn- munities, and then through conversation and meeting the matter was dis 
ngs $40,000 the first year.” cussed. 

So it seems to me our psychology 1s all wrong, just as it was in connec In about ten of those smaller cities nearby San Francisco, a practical 
, with postal savings You remember when they talked about organiz earing house agreement was made wherein a uniform service charge was 

y Postal Savings banks. All the savings banks people the intry said, put ind proper information, lit ure, given to the customer some 60 












service charge 





bank 





ty 


ne ' Committee on Resolutions by H. Y. Lemon 
[herefore, our recommendation is that you analyz ir account, and we of Kansas City, Mo., Chairman. 


p our suggest or recommendat by this pamphlet, w t Where The rk of the Clearing House Section continued to make 
gives you an analysis form that is very simple and easy to operate t good progress along idening lines of related activities, it is fitting and 
SO lar aS we Can, ‘ ave t ed t jescribe in clear guage j t y l i I at t t f t 4 Ke ach vliedgment f the wation we are 
Among the things we recommend it is very important) is that Be it Resolved, That the members of this Section extend their thanks 1 
} msider very carefully your me f appr with your det tors the ¢ aint 7 members f the fol] g¢ Committe 
fore 1 exact a service urge or a minimum ba e Make it clear 4 , Ana s of Account Bank Audit ( ferences, Clearing 
to t positors that you w 1 rathe ay ther rest i House Ex Credit B 1, New Clearing House Associations 
i ethan y would to irge the $lor aT is t 4 I Se ’ ‘ inder gat to the State Secretari« Saet for 
Pre nt Allendoerfer Gentlemen, is there a } J n from the ‘ f the et Ana and fo 
f » ¢ +} au ect I the g zat f redit bureaus a j ea g I 1S 
Ml Spencer Erie, Pa.) In the rganizat fa ea 4 é t | gy Au . , nptro y fers arious cit 
rega mn tne \ i J , : r n avs t re ) i i ] ‘ ai t ft Vale ed 
s é r the rove | i >t , r j | - the 
y wer dist ia g ir} ( é to Mr. D d A. M former Secretary of the 
t A for I ‘ gy I y ; rer , p whet aah os 
- = 4 ‘ y r f if 4 tT 
M GRAHAM M I W nd D M if I 5 e B D 
' ( \ rr r 
ne 
’ T { “a 4 
] 
sd AR 
a Aes * ‘ Report of Nominating Committee— Election of 
H t least n¢ 4 f and ‘ f : 
; : Sina ra @ the cama ,' ming Officers. 
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By K. M. ANpDREw, Vice-President La 


President Howard, Ladies and Gentlemen: 
of 
it is proper to explain that consideration of this subject 
dit 


Committee 


Savings Investments, 


dur 


Howard has been 


In addressing you on the subject 


ing the past year by ection of President 
of 


in pamphlet 


and rt 
My 


I quote freely 


Invest 
due 


will be more worthy of your consideration if 


the duty your on ments, its repo 


form will appear in course, remarks 


the conclusions of your Committee, rather than impose upon 
your indulgence merels 
the 


a personal opinion on a large sub 
gentlemen Composing 
Mr. of 
Pennsvivania, 
Presi- 


am greatly in 


of the 
of California, 
Mr. Willcox of 
onnecticut, together 
Albig, I 


My association with them in the 


ject. To 
the 
Ohie. 


able co-operation 
Mr. 
Nymaster of 


Committee, Anderson Dexter 
Mr. 
Mr. 


Howard and Deputy 


lowa, 


and Woodward of C with 


dent Manager 
debted as their Chairman 
work during the past year will always be a choice remem 
brance. 


All 
ments, certain first or main principles, 


successful investing presents certain common 
There must be 
of income; r 
inceme; legality; maturity; stability of market price; 
ketability. 

Safety of the of 


well as the question of his financial strength and earnings. 


sidered safety of principal; certainty ate 


mar 


principal involves record borrower, 


as 


There is a natural hesitancy in loaning a borrower, either 


individual, whose record discloses 


defaults, 


or nation, 
defaults 


which 


corporation 


unless such ir- 
for 


One would 


have been due to ¢ 


had 
in the case of a nation to a great 


may 


cumstances over borrower no control. 


as, 


instance, war. 


view with suspicion municipal bonds issued by a city or 


the 
Be 


analogy ex 


community which had repeatedly and persistently been 


scene of disorders, rioting and defiance of law. 


Oy n 


tween communities and cor! rations a certain 


ists, although a community cannot purge itself from a 


fault as readily as Thus a railroad 


can 
counters difficulties and g 
of the 


regarded as sound and without 


reorganization corporation, 

breath 
the new corporation by reason of the d 
Subsequent to the Civil War defaults 
which came about 


Rejecti 


not 


curred, defaults 


quite generally understood. on 
tions of 


defaults, and yet 


those States should follow ason of 


it does. 
Legality must always be stressed. Too frequently the le 
gality, fer instance, of a bond issue, is taken for granted. 


Porte Savings Bank, La Porte, Ind. 


day S 


‘underlving,” 


these of complicated situations, with to 


respect 
“overlapping” and “refunded” issues, opinions 
on legality must be from counsellors of experience and stand- 
ing, 

Securities of a class subject 


voided. 


terms. 


to wide fluctuation in price 
Speculation and savings investing 
Under selling 


to suffer. If 


should be a are 


not synonymous fluctuating 


pressure, 


securities are sure one must speculate, let him 
Let him remember that 
s do not expect that the banker in whom they place 


the) ill tri 


“Marketability” 


ro out of the banking business first. 


depos tor 


r trust w fle with sacred confidence. 


must always be kept in mind. In view 


of 


drawals on demand without recourse to statutory rights 


custom of savings banks of honoring with- 


of 


the general 


delay, the banker must maintain a sufficiently liquid posi 


tion. Safety of principal, certainty of income, rate of in 


come, legality, stability of market price, all make for mar 


ketability. 
Diversification of investments and selection of maturities 
Can we read the future cor- 


are important considerations. 


rectly? Of course not. But we can come closer to the near 


than to the remote. The carriage business was once looked 
in character. Cities like Cincin- 


nati and Flint were centres of the industry and distributed 


upon as most 


permanent 


It is hard now to realize that 
in those days people by the thousands actually paid an ad- 


buggies in countless numbers. 


mission price to metropolitan expositions of new styles in 
vehicles, just as they now pay for admission to displays of 
It is safer to average the chances of 
by limiting the 


with discretion and arranging the balance in as near annual 


tel 


automobile creations, 


correct future reading longest maturities 
aturities as can be done practically. 
should be followed. The 


r the reby, he is less dependent upon 


condition. If agriculture 


ation position of the 
and 
n political or economic 

state, he has investments upon which to rely 


ed adverse agricultural conditions may 
ands of a receiver. If the 
luced sharply English woolens, 


while he 


} 

o1rong 
ly 

Aluro% 


1 
l 


“ae . 1 
into the |! 


y 
re 


on 


hinery, may wail, he 


ally into groups with names 
The comments which fol- 
the distinct thought of the sanctity of 


and are not intended to convey any sugges- 


low are based upon 


savings funds, 


tion as to the desirability for general investment purposes 
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of the s es under discussion, or the privilege and obli 
yg n of f uncial support to worthy industrial enterprises. 
rhe opera ( sa ges ba Ss, however, peculiarly a 
p trus e und ted sustained value of invest- 
ents st be paran » all other considerations. 
Bankers s gh grade 1 ipal bonds, Fed 
i nd J s I 1 Bar bond nd | ted States 
g ns clea : i f nves of savings 
Phe f f st I © a2 "se nd reserve 
ind call for no comment at this time. 
Commercial paper given by worthy industrial and other 
oncerns covering actual commercial transactions, having 
maturities not longer than six months, properly limited in 


amount and supported by generally accepted standards, are 
not only desirable, but necessary to a well-balanced list. 
industrial activ- 


to invested capital the security of prin- 


industrials: 


offer 


Regarding The history of 


ity does not 
cipal that follows profitable permanence from one genera- 
tion to another, or stability of income assured by experience. 
The industrial picture changes with the progress of civiliza- 
tion and the development of enterprise and invention, so 
that while the necessities and luxuries of mankind are con- 
tinuously supplied, the factors that profit thereby are not 
fixed or continuous. <A review of present-day industrial en- 
terprises indicates that but comparatively few have success- 
fully operated for the customary life of a bond issue. 
There are notable exceptions to these general statements, 
where demonstrated permanence, dependable profit and con- 
tinued demand for the product have distinguished certain 
There ndustrial 


to secure the principal and assure the income, 


lines of industry. are issues so set 


up as 


However, it does not seem practicable at this time to un- 


dertake to classify exceptions to the general condition. Just 
now, With recurring evidence of the shift of base in certain 
fundamental lines of industry and the passing of the public 


fancy from one form of demand to another, I am not war 


ranted in recommending long-term industrial issues 


as 


adapted to ings fund investment, 
As t 
ed 


market 


Siu \ 


o foreig Ss? ri are bonds 


ASsumin 


. ’ ? } } 
SSU] ments wilt 


rood 
high 
for 


though 


by fore Gover! safe, have a 


and are rated in class as our own 


grade bonds, the fact ains that a disturbance in a 


eign country, either economic or Governmental, even 


not particularly serious or widespread, frequently causes 
a wide fluctuation in the prices of the bonds of that coun 
try This would seem to indicate that foreign bonds are 


held to a large extent by persons not entirely satisfied with 
the investment, 

hat found itself 
difficuity due to its holdings of foreign securities, it would 
on the ground that there 
1 States available for trust 


the stability of 


The conclusion follows t if any bank in 


be severely censore d by the public 


are ample securities in the Unite 


funds, 
Power and light, water, telephone and street railway ser 
e—accepted necessities of the American people—a big 
industry representing an investment of over sixteen billion 
dollars, developed in so short a time, relatively, that time 
tested standards are not yet formulated into rules for in 
estment guidance 
Modern pra e ] Ss ie term “publi itilities to in 
le power and lig sues, issues of gas companies and of 
panies sup] g either or b get he vith traction 
. é re s Cy I I f f ( f irks ar 
fined 
| ire 1 : ) Dp eT cht dustri 
Ce! i . I > l na _ | dro-ele T 
( es I litt to build 
nore ¢ : | to operate 
( traction lil ! » Ss 1 ea gy power 
licated Si . ims dift 
pos . I) ra og eT i « line ‘ 
necting important ¢ s sit l as e sh 
good earnings. 
The use of gas during the last fifteen years shows an 


ge annual 


ak 
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lation is toward fair rates, an important matter to the in- 


vestor, 


In the matter of 


capital structure, our best public utility 


companies have apparently 


$()° 


proved that 60% in bonds, with 


in debentures preferred and common stocks, is conser- 
per cent of the preferred stocks, held 


Twenty-five 
j is Ve ry desirable. 
ype of bond evidently to be considered as an 


investment for savings banks is the underlying or first and 
’ 


refunding issue of companies furnishing power and light, 
either, 


or gas, or together with traction service where such 
service does not represent to exceed 25% of operating earn- 
The mortga 


or 
- 


ings. e should be on actual physical property, 
enforcible by foreclosure, limited except for refunding pur- 
poses to 80% is better) of value of new construction. 
It should contain provision for refunding underlying issues, 
par for par. It should provide that the bonds mature at 
least three to five years prior to expiration of company’s 
franchise. There should be provision of liberal allowance 


for maintenance and depreciation. Net earnings of the com- 


(ioe 


pany should average 1% times bond interest for at least 
three years, and at least two times interest charges for 


twelve consecutive months out of the preceding fourteen 
months on all bonds to be presently outstanding. Gross 
earnings should be at least $2,000,000 per year, which should 
leave the net $400,000 and the issue must be for at least 
$1,000,000 to insure that the company is of sufficient size 
to have its securities well distributed. The company should 
diversified class of customers, years of 
healthy growth and have able and experienced management. 
Forty fifty years of 
grief to than 
This 


undertaking 


serve a show ten 


to no single class loans had 


ago 
institutions those 


to 


brought more banking on 
causes, 


the 
affecting 


due certain definite 


to 


railroad bonds. 
Without 


changes 


was 
here analyze those causes or 


occurred since those 


to 


which have days 
it 


be contended successfully that railroad bonds properly sup 


transportation service its great advantage, can now 


ported are a suitable investment for savings bank funds, 
Railroad bonds should.be bought for investment, and net 

The 

and if the yield is more than suffi 


for speculative profit. rate to maturity is the basis for 


savings bank investing, 
cient to pay interest or dividends to depositors and all the 


expenses of administration, the investment is surely profit 


able. 
Railway securities may be considered under general 
classes: Mortgage, collateral trust, equipment trust, con- 


vertible, debenture and income bonds, The last three named 
can be disregarded, as they are not in the savings bank class. 

The direct mortgage bond may be either a railroad or 
first lien 
If amply fortified, it is almost immaterial whether 
Also, it 


“closed,” providing the restric 


a 


terminal bond, a or subsequent and “closed” or 


“open.” 


ured by first or subsequent lien. is not essential 


Serr 
that the mortgage should be 


tions on further issues under it are sufficient to prevent a 


diluting of the security. 


Terminals, while generally not profitable, are indirectly 
so, and are essential to the proper functioning of a railroad 


stem Terminal bonds are highly esteemed, and when 


adequately secured, are a desirable investment for savings 


bank funds 

Collateral trust bonds are of various kinds. Those avail 
able for savings tLanks should be secured by collateral of 
the chara and quality that would be advisable in the 
first instance This is fundamental It would be highly 
nconsisten o permit investment in bonds secured by infe 
rior grades of « er bonds or stocks 

equipment ists have proved their v b heir recor 
Phe ire genera issued for a cons i e percentage of 
Os and depre I ] s pres med I ire of b 
the se il 3 es. Our courts have if I uring 

erest and p on equipm« t | p I 

Je under a rece ship as necessa operating expenses, 

A mortgage bond. either dire or collateral, should cover 
ample property, main line, or divisional propel that is an 

tant part of the system Ifad sional line, it should 
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be intrinsically valuable by reason of freight originating 


thereon, or because it is an essential part of a through sys 
The 


good 


tem to valuable connections, or an important terminus, 


railroad should have ample up-to-date equipment, 


roadbed, heavy rails, diversified freight, adequate connec- 


tions, valuable feeders, and sufficient terminal facilities. 


For the present savings banks should avoid vestments 


such 


have be- 


in 


in bonds of so-called weaker lines E\ lines 


entu 


may become available, but if so, only because they 
come consolidated into and form part of large and prosper- 
ous systems. 

The whole subject of real estate mortgages has been (or 
of Mr. 


required of 


will be) so fully ‘and ably) covered in the address 
Durham, that really 


So firm, however, is my faith in mortgages on 


no mention whatever is 


me. improved 
real estate that I would feel disloyal to my convictions were 


I to ignore entirely the subject. Just a few words in passing 
A properly sectired real estate mortgage takes rank with 


of 


long experience of banks and loaning associations through 


the soundest investments for savings, aS proven by the 


out the years. So firmly fixed, moreover, is this conviction 


in the minds of our people that real estate mortgages are by 
State law everywhere recognized as such. 

Certain kinds of property are safer than others, and 
caution must be observed with respect to percentage of 
loaned. AS a 


HOws C3 


which experience 


guide, a maximum of 50% of 


and 60% 


» value for fixed 


subject to se! 


for those amortized or 

of principal is recommended 
Now, growing out of the consideration of these questions, 

of the 


what 


and the determination bank’s attitude w 


thereto, 


ith respet [ 


will appear every banking institution should 


promote, a clearly defined investment policy, a systematic 
of “hit 


manner of luying out money. ng determined the 


her than an unscientific and 


Havi 


investments, it 


scheme investing, rat 
miss” 
character and details of its is only neces 
sary to fix ratios of different investment groups to deposits, 
The 
skillfully designed this program, the better, of course, for 
the bank. 

In the the 
painted lion as a sign for a tavern is commented on thus by 
the author: “An object very common in art but rarely met 


with in nature.” 


and the investment program becomes complete. more 


immortalt “Pickwick Papers,” use of a blue 


The investment policy of a bank should be 


CONVENTION. 


ted lion.” It 
ild exist in 


something more 


should be 
nature 


than a@ “piue palin 


real, and not imaginary; it sho bank as 
well theoretic art. 

proper allocation of ss to cash, “sec 
estate mortgzaz 


“real . oa 
including cash on hand and “due from 


aie posits, 


Ves Le d 


supported by a secondary reserve 
ted states 


narketabil 


has been 


obligations, O! 


mu- 


appears to me to be 
found sufficient in 
stitution throughout a period of fifty- 


which all 


the case of ny own iD 


four years, during time withdrawals have been 


honored on demand. In short-time 


Love 
in 


paper, running, say, 
advisable. I] 
public 


bonds of good standing and market- 


days to six months, 10 to seems 
15 
and railroad 
lifty 


conservative. If supported 


ni nety 


would to 20% invested municipals, 


suggest 
utility, 
real estate mortgages is 
of United 


¢ 


States obligations and high class municipals, a limit of 70% 


ability. to sixty per cent in 


with a strong line 
is found from experience sufe. 

Quoting from a sound writer: 

**T 


the banker and not by h 


‘termination of a bank’s investments must be made by 


s customers. A steam engine owner 


must ate his business by the his engine. 


capacity of 
needs 
boiler. \ 


the demands and 
rst DIS 


tonnage of the 


would 


rwarders 


bank possesses a definite capacity 


‘X pansion f it undertakes to regulate its expansion by 


istomers’ wants, or the persuasion of frien¢ 


it will prob 
ippled. It 
of 


POs 


ably explode or be otherwise seriously and sadly ¢1 


be 


pel sonal 


therefore, there must entire subordination 


of 


is clear 


necessities bank customers, influence and 


sibly the avarice of the bank’s manager to the best interests 


and honor of the bank. 


In closing. The ambition of every banker is to have his 
business grow; this ambition is natural and laudable; but, 
while it is fitting for volume to grow steadily and even by 
leaps and bounds, the ratio of profits to volume should be 
to 


to the bank and confidence 


planned on a basis. Reactions are 


follow 
of the public will att 


modest, steady apt 


unusual gains. SS 


end graph line of profit that de- 


viates but slightly from the line of bank growth 


A Profitable Department for a Savings Bank 


By Taytor R. Durnam, Vice-President Chattanooga 


Ladies and Gentlemen: 


preface the few 


President Howard, 
I should like to 


morning by suggesting that some of the things in this paper 


words I will say this 


I fully recognize are prohibited by law in many States, some 
of the things are nade compulsory by law, some of them 
perhaps to most of you will be an old story, some of them 
perhaps will be raak heresy. At any rate, we will get on the 


common ground vy my reading the opening sentence upon 


which we will all ; irom that 
to read. 


In the re 


sree, point on, I will continue 


alm of 


; 


endeavor, the t 
be done upon a 
the point that the ¢ 

and the sustaining of an 
tion requires extreme measures. 
recent 


During years profits have been growin 


and smaller in the banking field and 
have been made to 
the 

principal source, interest 
have been filled with 


humerous 


cover the 


of 


banker's 


ever-increasing cost 


of 


loans. 


doing 


business and reduction income from the 


on Financial magazines 
ideas for reducing costs, suggestions 
for the increase of rates on loans, reduction of interest on 
savings deposits, cbtaining a of 


and many other points which have been followed more or 


greater volume business, 


Savings Bank & Trust Co., Chattanooga, Tenn. 


less, and to which every progressive banker has given con- 
attention All 


of 


because ¢ ompetition 


ions are timely, 
of 
money 
difficult 


sacrificing 


of these 


siderable 
but 


Suggest 


most them have been very difficult realization 


rates have 
to reduce 
an 


has been very keen, 


been very low, and has been most 


interest on savings accounts without enor 


mous amount of business. 


ed with antly changing conditions, 


Sankers are fa const 


filled with new and interesting forms of competition, and 


] *y , ‘ . } } * . +} we +{ . 
*is an old and true maxim which says t if conditions 


=) Llu lintt 


ll Cl L1lWeC i iit al ¥ iil) \ ( if it’ Lis 


undig 


nified to ask for busine The ated his business 


as strictly professional instead 


ommercial, and many of 


them assumed the position of favor upon all 


persons who entered to transact 


ght a changed 


and 


Progress has brou 


bankers 


adopted modern ideas in advertising and soliciting, 


however, and 
They have 
and the 


acquiring of new business has become one of the essential 


oftitiy } 
a il ide, 


no longer sit wait for business. 


factors of every well-managed institution. 
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The profession is as dignified as ever, but the banker of 
to-day no longer sits idly by and expects profitable business 
to enter his doors when there are many other agencies ac- 
tively engaged in commanding attention. He knows that he 
will become a mere spectator as the march of progress passes 
if he does not become a participant in the parade. 

The banker's attitude toward borrowers is also experienc- 
ing a decided change. Transactions are treated 
Intelligent self- 
interest demands that every consideration be given to the 


no longer 


as altogether one-sided—the banker's side. 
needs and requirements of the customer. It is fully real- 
ized that transaction is, or should be, a 
mutual one and the customer must receive full consideration 
4S a party to the contract. 

Let us take an illustration from the industrial field and 
see if it may not be applied with profit. 


every banking 


It is said that dur- 
ing a crisis in the history of the Ford Motor Co., the engi- 
neers of the plaat Mr. Ford with suggestion 
that it would be necessary to increase the selling price of 


went to the 
their product because of the constantly rising cost of raw 
materials. Mr. Ford answered the suggestion by demand- 
ing that the price of the product be reduced instead of in- 
creased and that the situation be met by greater efficiency 
in manufacture and volume in sales. 


greatel 
The suggestion I should like with 
the business of banking to-day may also appear to be a para 
dox, for 


am offering it to 


to make in connection 


but it has proven so 


profitable and satisf 


that I 


actory 


many bankers who have adopted it, 


you for such consideration as you may care to accord it. 


In many cities the rising costs and shrinking profits have 


been parially offsect by 


J iis 


been successful in many instances, 


savings 


doubt 


reducing interest rates to 


depositors, would and has no 


Whether the 


appear logical 


success 18 


permanent or temporary can be determined only by the lapse 
of sufficient time. The reduction of interest rates will un 
doubtedly drive savings funds in considerable volume to 


other cities or into other channels of earning. 


My suggestion, therefore, is, instead of reducing the 


} 


to savers be 


rate, 
that the rate of interest 
partially offset 


increased. Bankers can 


shrinking profits by paying more interest to 


depositors while performing a service to their respective 


communities, It is only natural for the depositor with 


money in a savings account to give some thought to increas 


ing its earning capacity, and he is tempted on many occa- 


sions to invest his 


funds through 
If he 


other form of investment, in all probability he will be pre- 


some channel which will 


vield a greater income. does not actually seek some 


sented with an opportunity by someone interested only in 
The 
In many, many cases for 


the unsuspecting and uninitiated in the field of investment 


they have to sell. 


the commission on what investment 


may be wise or it may be unsafe. 
it is more likely to be of a speculative nature and the prin 
cipal will become jeopardized. 
needs of 


If the banker can supply the 


ler 
own on.iy 


investment his depositors he not keeps 


the money in his own institution, but serves the double pur- 


pose of protecting the customer from loss through spurious 


investments. Furthermore, the banker a duty to his 


owes 


depositor to prov ide for him the best available rate, because 


the depositor has confidence on and has 


brought his savings to him largely for that reason. In so 
ting business he pi res to the prospe ( dey Sitor in 
vrlow g terms the severa ewards of ft and urges ! } 
many ways ) lep rt <4 } | 
ves ol 1dvice 11iord ] patrons o! The =| ? vi 
; the safety of his funds while awaiting investment. It 
; } -+ le ye et 7 
s. thefore, an obligation on his pal not only to prot nis 


ings department, 


but to provide, if 


possible, a means of permanent investment for him in sound 
securities. The increased rate should be allowed not on 


savings accounts, but on investments supplied by the bank. 


This may be accomplished by the establishment of a real 
important 


in the de- 


will two 


The first is the aiding 


estate loan department, which serve 


functions for any bank. 
velopment of the community threugh the making of real 


and second, in the afford- 


estate loans on local properties; 
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Many bankers object to 
lending money on real estate security because of the non- 
liquidity of this type of loan. 


ing of investments for depositors. 


It must be borne in mind, 
however, that every turn of the economic cycle, every ad- 
vance in science and invention, and every step of progress 
in our social system has increased the ratio between tangible 
property, which is liquid, and against which short-time 
loans may be made, and that which is fixed, which long- 
time or so-called slow loans must eventually protect. Years 
ago bankers considered liquid loans. One of the 
strongest theories of banking in the past has been to keep 
its affairs liquid. 


only 


More and more, however, liquid cem- 
modities and assets are giving way to fixed and permanent 
investments which must be financed over periods of years 
and the banker must choose between entering this form of 
business or giving place to other agencies which are rapidly 
coming into being fo1 the purpose of meeting the new con- 
ditions. 

Undoubtedly, the average man would much prefer to bor- 
row money from a bank for the purpose of buying, building 
or remodeling his home, or for the purpose of financing his 
on the farm. been trained in the 
field of credit, and their institutions are scientifically de- 
signed for the purpose of handling loans, but they must not 
get the impression that they can dictate the type of loan 
the borrower must accept because the evolution in the type 
of property throughout the entire 
simply demands an evolution in the credit struc- 
ture to provide for present-day needs. 


needs Bankers have 


which is being created 


country 


In suggesting a real estate loan department, it is with full 


knowledge that many banks are now operating them and 


that in several States loans on real estate are made com- 
pulsory for the investment of savings deposits. 

It is quite evident, however, that bankers in many sections 
have neglected this most important phase of finance, thereby 
depriving their institutions of a most profitable source of 
income and losing many millions in deposits through with- 
drawal for investment in securities which they themselves 
could easily provide. 

Obviously, a bank cannot with safety lend money on long 
time without providing itself with some measure of pro 
tection against business depressions, or 


heavy withdrawals 


or decline in deposits from any cause, It 
the 


standpoint, through the sale of such loans to the public, and 


can, however, 


make such loans most liquid of all? from a practical 


particularly to the depositors of the bank. Thus is provided 
the increased rate of interest to savers. 
At present in many 


sell 
Plans are under way in at least one important State which 


States,. mutual savings bankers are 


not permitted to their mortgages to their depositors. 
will, no doubt, make provision for this form of business in 
the future. The the in the 
purchase of a tangible security over the ordinary savings 
He receives a better rate of interest, his 
funds are treated as more or less permanently invested, he 
the benefit of specific 


speculate is greatly 


near advantages to investor 


account are many. 


has security and the temptation to 
reduced, if not entirely eliminated. 
recent communication of Comptroller Dawes advo- 


cating cert 


ain provisions of the McFadden bill then pending 


Congress, he suggests that even national banks be 
permitted to lend on real estate security for periods of five 
ears tead of one year as provided at present. He con 
ended tha ear loan is much more liquid than a one 
ear loan because is easier to sell. Every bank with a 
savings department, whether it be National, Savings or 
State, should perform the function of a savings bank by 


lending money on real estate security and aid 


of their 


in the proper 
developme nt 

When the bankers increase the 
of the of real 


estate mortgages, many banks, no doubt, will ask the ques. 


respective communities, 
that 


savers through 


made 


suggestion is 


rate interest to their sale 
tion, “Why should we pay depositors five or six per cent 
for the 


three, three 


use of money for which we are now receiving for 
and one-half or four per cent?” 


may be answered by stating that the making ef real estate 


These questions 
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his depositors and creating a friendship and good-will which 


will increase his business ultimately. Fourth, the banker 
keeps the money within his own institution, and fifth, the 
business is highly profitable. These two answers are good 


banking, Some bankers who have been particularly successful 
actively solicit their 


They con 


in the handling of this type of business 
own savings depositors to buy their investments. 
that 


higher rate of interest than is paid in the savings depart- 


stantly call attention to the fact they may receive a 
ment by printing on the savings book envelope information 
concerning the purchase of real estate loans. 

One bank uses newspaper space, window display and lobby 
advertising almost constantly, reminding its depositors that 
it has a better rate of interest for them upon application. 
This bank fully realizes that when a savings account reaches 
a substantial amount, the depositor will sooner or later in 
funds Why not, 


vestment for him ce has demonstrated that a sa\ 


vest the some} then, provide the in 
Icxperier 
ings department continues to grow, even though the bank 
actively solicits its own depositors, because there is an added 
Lo new business is constantly being at 
the liberal the De 


positors take great pleasure in bringing the business of their 


incentive and 


SHVC 


tracted by reason ot attitude of bank, 


friends because of the increased rate. 


the customer 


Here, again, a liberal policy in dealing with 


s profitable. If, after having purchased a loan or certifi 


ate, the investor finds need for the money, pay it to him 
Mixperience has shown that the requests for repurchase are 
negligible and it is good business to meet them in most Cases 
rather than offend. Loans against such securities should 


also be granted promptly and at only a slightly higher rate 
than they bear, 
A banker in the Middle West 


new department for the purpose of receiving investment de 


has recently inaugurated a 


posits which earn a higher rate of interest than his regular 


savings department. All deposits in this department, how- 


ever, are not subject to immediate withdrawal because the 


funds are invested in real estate mortgages and other long- 
the 
situation but is willing to deposit his money for longer pe- 


time investments. The depositor clearly understands 
riods provided he can receive a larger return. 
The of 


either by selling the loans themselves direct or by 


sale real estate mortgages may be accomplished 


segregzat- 


ing loans in groups and issuing certificates against each 


series, or by depositing the mortgages with an outside trus- 
In this 
be 


peo- 


tee and issuing certificates or bonds against them. 


way, certificates as small as one hundred dollars 


may 


issued, thereby appealing to the small investor, young 


ple who are just beginning to save, funds of societies which 


are to be used for endowment purposes or sinking funds, and 


numerous other outlets which will suggest themselves as 
the department grows. Arrangement may also be made to 


sell 
appeals to many people 


mortgages or certificates on the installment plan. This 


ght not otherwise become 


who mi 


interested in investments.. The Christmas Club plan may be 


adapted for this purpose. 
the s: 


An important feature in 


of any necessity for reserves. Most of them are sold wit] 
out recourse, but it is customary for banks to recog e a 
moral responsibility, and as a business pol to rey 

chase any loan which may default. This occurs so infre 
quently, however, that the reserve requirement for mort 
gages outstanding in the hands of investors is negligible 
This is a very important profit factor, since it is a well 


known fact that reserves sometimes add a full 1% to the cost 
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depos nd ( s He s gages this fa 
sp ( ( 
A ] =] . ( | { ( Ver rates to bi 
. e to the bank than be 
lepos Mortgages may be sold on 
eld t ne iif, one or one and 
produce a splendid 
attained A large 
me of this tv1 of business n be bDUlIt Up In a com- 
sho ' It «an be ha l a reasonable 
cost, With the mi amount of clerical force, and is a 
di partme« nt which grows almos 1utomat all when prop 


handled. 

May I not at this point offer a suggestion or two in con- 
the making of real These will 
apply whether the loans are made for the investment of the 
bank’s funds, or for sale, or both. 

to he 


tually abused, word “Service” 


erly organized and carefully 


nection with estate loans? 


much-used, if not ac- 


as applied to lending money 


Permit me recall t misused, 


on real estate. Let us remember that in many instances 
we are dealing with people unaccustomed to borrowing 


money and who are somewhat awed by the marble, bronze 


and steel with which they find themselves surrounded and 
that we can lighten their load perceptibly and win their 


lasting friendship by adopting an attitude of helpfulness. 
Let us also realize that n this field is quite 

keen and if the banks are to retain their supremacy in the 

well 


heed to a suggestion contained in one of Mr. Babson’s recent 


competition i 


andling of funds of the masses, they will do to give 


letters, entitled “Business Evolution,’ which states: “Pe 

ple do not want to wear the kind of clothing they did ten 
vears ago, nor eat the same food, live in the same places, 
ravel the same way nor buy the same way. Why, then, 
should we try to manufacture, sell or invest in the same 
things merely because at one time they were successful? 
Why should we wait until new concerns spring up to cap- 
talize inventions and new wants before we are willing to 
make changes in our own business or securities? Let us re- 
move the beams from our own eves before criticizing the 
Fundamentalists!’ And again, when referring to advertis 


he states that “people always have money to spend for 
Hence, 
and 


lripr, 


What they want most. the problem is to find out 


what they want most manufacture it, carry it in stock 


This applies to service rendered by bank- 
The 


he wants or 


and advertise it.” 
ers as well as products produced by manufacturers. 


banker of to-day must give the customer what 


the customer will go elsewhere to get it. 
In the making of real estate loans he must be quick to 
decide that he will be forced to meet keen competition be- 


cause there are many agencies which have representatives 
in nearly every community actively soliciting loans on real 
He 
therefore, be prepared to furnish the borrower with 
the type of loan best suited to his own requirements. Many 
loans have a fixed plan 


estate and anxious to meet the wishes of the borrower. 
must 
real estate 


bankers who do make 


from which they will not deviate. They will either make the 


year or three years or five years 
fixed basis. A 
department contemplates meeting the needs 
Monthly are 
recommended, both for the benefit of the bank and the bor- 
The 


discussed here Urge the borrower to take this form 


one 


loan on demand or for 


or amortized upon strictly a well-organized 


real estate loan 


borrower. if possible. loans 


payment 


reasons for this are so obvious that they will 


rower, 


not be 
of loan, b do not req If he wants loan for one 
ea make it for h If he rs three vears, or five 
years, meet his wishes If he ts a monthly payment 
loan, do n nsist that he ta a loan which will run for 
five years, ten years oO een V¢é Ss, D determine how 
1 the bi ow cal iv! ith] ind nd him the money 
oO! at basis I ss rising to ‘ vy gratified and 
pleased the bo ( omes f ns that the 
banker is endeavoring to meet his wishes in nnection with 
the loan instead of dictating the terms. This makes for 


increased business and for word of mouth advertising on 


the part of the borrower, which is 
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By 
monthly 


organizing a rtment and making loans on a 


plan, a bank can safely advertise for 
j 1os- 


payment 


loans without giving up any of its dignity and without 


ing any of its prestige. By advertising to its community 
that it is willing to make loans on homes and business prop- 
erty upon a monthly payment basis which requires no fees, 
no dues, no fines, and which does not require any liability 
in the purchase of stock e banker can immediately com 
mand a large amount of high class business which will 
prove profitable. Some banks have gone so far as to in- 


clude in their mortgages a provision for additional advances 
in emergencies without drawing new loan papers or requir- 


ing the borrower to pay additional fees. Temporary loans 


AN 
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for the 


ments 


purpose of making small 


the for personal needs may be ad- 
to real estate borrowers, 


paying 
property 


taxes, improve- 


on or 


vanced the original mortgage re- 


taining security for the additional advances, This is a ser- 


vice which is high!y appreciated by the borrower, and the 


1- 


banker takes no risk. 


In conclusion, may I sugge 


st that one of the best ways to 
Satisfy the savings depositor, to meet constant and growing 
competition in this field, to hold present business, to attract 
new business, and to greatly increase the profits of the 
institution is to actively solicit loans on real estate on a 
best to the individual 


and to encourage the purchase of them by savings depositors. 


basis suited needs of the borrower, 


Can Our Banks Justly Complain at the Competition of Building and 
Loan Associations, as Now Conducted? 


By FRANK P. BENNETT, Jr., Ed 


The problem of the building and loan association has be 


come so complex that a talk of thirty minutes can touch 
none but the higher spots, and only a part of those. There 
s far more difference in quality and in methods, between 
different groups ¢ building and man associations than 
between diiterent groups of banks Some of the building 
and loan associations of Ohio example, are very unlike 
the co-operative b s of Massachusetts lthough the vo 
oin in the same national association The Ohio organiza- 
ons have been discontent with the original idea of bring- 
gy me nd together, in self-help clubs for saving 
and home bu and have reached out and claimed for 
f wh « i D ges and tl es tha ive be 
ynged, it e past, sole » the banks. The co-operative 
anks of Mass setts ! f er hand ive departed 
but little fro origil idea and shi little desire for 

i wider scope of tion 
Probably in this difference between the vaulting ambitions 
of part of the Ohio building and loan men and the mor 
conservative policy of the Massachusetts organizations is 
be found a complete explanation for both the chorus of 
mpla ie e heal from @ DAaNKS Ohio and the 
ery cordial feeling 1 exists bt een f operative 
banks of Massachusetts and every othe! type of bank In 
e one State e growth e | ding and loan associa 


ions is regarded by the banks with disgust and even with 
dismay, the methods of the associations are freely, and at 
mes bitterly, criticised, and a pilgrimage by the banks to 
the Legislature with requests for more vigorous laws and 
more thorough supervision is a regular occurrence. In the 


ther State, the growth of the co-operative banks is regarded 


by a 
almost no criticism of methods, and the banks make no pil 


rather with favor than otherwise verybody, there is 


grimages to the Legislature with complaints at competition 
from this quarter. 
this character 


If bankers 


on, which is the subject of this 


tv eoncrete ON! complex 


the 


building and loan problem is made clear. 


of Ohio were asked the questi 


iddress, their answer would be almost unanimous in the 
affirmative. If the bank men of Massachusetts were 0 
inswer the same question s quite likel hat the majo \ 
voice would answe! n 1 vA L | S I rnt see 0 
indicate that the problem of the building and loan associa- 
tion is not national, bu s confined to Ohio, Indiana, Penn 
sylvania, New Jersey and to those other States where the 


Stor 
eariier 


principles of building and loan conduct are being 
} hat i- 


laid aside and more ambitious are being subs 


programs 


ited. That is a istaken impression. The problem cannot 
be left to local action The small progress which the Ohio 
and Indiana banks, for example, have made in their efforts 
to improve matters through State legislation indicates that 
they must make common cause with the banks in other 


States which have similar reason for complaint. Moreover, 


the prospect that the newer and more radical type of asso 
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ciation will spread, even into those States where the original 
idea of the self-help club is still religiously observed, gives 
the banks of those States the right to join in a discussion 
of the problem. 

should be abandoned that the 


At the very outset the idea 


rapid spread of the building and loan movement and the 
huge size which the movement has attained are necessarily 
to be deplored. Of course, it is not pleasant for a savings 
bank man to see millions of dollars piling up elsewhere 


which might have been deposited in savings banks, if build- 


ing and loan associations did not exist, cr if such associa 
tions had remained forever in the category of tiny savings 
clubs. Savings bank men have had a series of unpleasant 
experiences like th in recent years. The mutual savings 
bank man was shocked when the trust companies began to 


Challenge his exclusive right to the savings accounts of the 


community, and both trust company and savings bank men 
have joined in some feeling of annoyance when they have 
seen the National banks coming in to dispute for a share 
of the same field. To have the building and loan association 
reach out, now, for an ever-increasing fraction of the sav 


naturally rasp savings bank nerves 


that were already quivering from these other blows. Yet 
he success of the building and loan associations in the 

uggle for deposits is not of itself any more regrettable 
than the large measure of success that trust companies have 
enjoyed when they have challenged the savings banks, or 


than the National banks have obtained when they, too, have 
My 


Suc 


accounts the object of a determined hunt. 
the 
building and loan associations is rather to show 
I find 
the building 


made savings 


only reason for presenting some figures that show 


cess of the 
its nature. 
that 


indicate 


fact 


is than t 
the 


and loan associations are prospering, 


how big thre problem 0 


no cause for complaint in mere 
The Comptroller of the Currency says that there are some 
10,700 building like 


7.200.000 f 


with something 
very nearly $4,000,000,000 


and loan associations, 


members, and with of 


assets. He adds that they have obtained about one-ninth of 


all this membership and one-sixth of all these millions of 
doll: 


irs in the single ye 


“ir that is covered by his latest report 


hese are huge figures, and this growth is almost 


(of course 

sfounding The figures take on a very vivid appearance 
when contrasted with what the banks were accomplishing 
during the same twelve months. The combined gain of all 
the National banks in savings deposits was less, although 


these banks must be aided in their popular appeal by their 
the National record 


an half a century of sound and successful opera 


relations with Government and their 


of 


tion. 


more th 
The State banks and trust companies, it is true, gained 
in savings deposits, than the building and loan 
something like $820,000,000 for 
companies the the 
iin of the banks and trust companies, 
the than 


rather more, 
associations, the ratio being 
the 

associations, but this gi 


21.000 


banks and trust to $600,000,000 of 


who some in number, as against less 


are 
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11,000 building and loan associations. and who have 


erations of public confidence behind them, is not so 
tional 


gen 
sensa- 


as the fact that a group of associations, enjoying 


small prestige only a generation back, see! t 


us DOW to be ove 
hauling them rapidly. 
If there 


and loa! 


is something impress 
associations in 

is something distinctly 

fr 


rom some of our States stretches 


from Sandy Hook to Lake Michigan—New Jersey, Pennsy] 


Oh 0 


Vania, and Indiana—is the very industrial backbone 


of the | 


tance in 


No otner section 


i 


nited States, 


manufacturing, and none contains more 


bulk of 


employees. 


element in our population whic) 
the industrial The 
growth of the building and loan within those 


four States and the extent to which they are outstripping 


provide ~ the our 


savings deposits, namely 


associations 
the banks in the race for deposits are amazing. In the year 
covered by the Comptroller’s report, the building and loan 
associations total of almost 4,000,000 for their 
membership in those States, while the whole number of peo 
ple carrying savings accounts in the National banks of those 
four States was only a little over 3,000,000. 


reached a 


The assets of 
the associations mounted to nearly $2,000,000,000, while the 
total savings deposits in National banks of the same States 
were less than $1,500,000,000. My figures for State banks 
and trust companies are less complete, but I have no doubt 
that, with proper sualysis, these would add to rather than 
subtract from the the 


associations are 


sensational which 
What the 


have accomplished in these four States must be regarded as 


showing building 


and loan making. associations 
an indication of what they will presently be doing in every 
corner of this country. They are propagandists by nature. 
that will they 
have the spirit of «postles. They believe that one of their 


duties is to make their movement spread in every direction 


Heretics or not, and point we not discuss, 


and into every corner. 


Figures from States 


belt 
Wisconsin, for example, the asso 
this while 


State banks were gaining only $8,000,000; in Louisiana, t} 


ie 


outside this show the progress 
of this apostleship. In 
ciations gained $21,000,000 in same year, the 
associations gained $18,000,000, while the State banks were 
gaining $6,000,000. In Washington, away out on the Pacific 
the 43,216 this 
year, while the National banks were gaining only 
Savings Nebraska, the 
19,544 the National 
23,483 of savings accounts. That is not so disturbing except 
that the Washington figures, from a typical Pacific State, 
and the Nebraska figures, from the Central West, show that 


every section of the country 


Coast, associations put dur 


") 


22,482 new 


on members ng 


accounts; in associations put on 


members, while banks were gaining 


is recording important gains 
is the Indiana figures that rather 
take one’s breath away, for in this same year covered by 
the Comptroller's report, while the State banks were gaining 
$10,000,000 in savings deposits, the building and loan asso- 
ciations gained $27,000,000 in assets, and these same 
ciations gained 27,276 in members, while the National banks 
actually lost nearly 10,000 of savings accounts. 


for the associations. It 


aSso- 


According 
to recent figures, out of every three new savers in Indiana, 
two go to associations and only one to the banks. 

One might go on by the hour piling up the evidence that 
the 


race-horse speed 


associations are gaining in membership and assets at 

The time at my disposal will not permit 
me to do that, and I question whether I need to present more 
figures than I Not very much be 
learned study of mere bigness. These figures do 
prove, of course, that the building and loan movement is no 


now have given. can 


from a 


longer in need of that tender material care by the State for 
which lest 
its cradle or hamstrung by cruel enemies 
maturity. 


its advocates still whine, the building and loan 
idea be stifled in 
before it can reach The figures clearly prove 
that the movement is fully mature and quite capable of 
taking care of itself. Leaders of the movement make them- 
selves grotesque, when they picture the associations in the 


role of Little Red Riding Hood, in constant danger from the 
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characteristics of their competitors, the banks, 


yr later the public will indicate that it is quite aware 


of the grotesqueness of this representation. So far as the 


figures have any sinister aspect, it is to be found in the fact 
that part of growth results from methods and condi- 


ves sinister. To at least some extent, 

flung sound 
ise they have 
and lax State super- 


For the build- 
ill adheres to the original 


+ 


ought not to do. 


and loan association 1 st 
self-he FO! 


course 


ing 


dea of the Saving and home buying, and 


shapes its cordingly, I apprehend that few bank- 
For that 


ion of Obio and Indiana, and 


but the 


cent development, the 


ers have any kindliest feelings. more re- 
institut 
some other States, that seeks to enjoy more of the privileges 


of an ordinary bank but is unwilling to respect the lessons 
which banks have learned from a century of experience, and 
even expects the banks to shield it from the consequences of 
its own reckless conduct, the bankers of this country have a 
just cause for complaint. In so doing, they are speaking 
quite as much for the welfare of the general public as in 
defense of their own rights. 

The influences that have been most effective in getting 
patronage for institutions of this Ohio and Indiana type are 
three: A higher rate of than banks can afford to 
deal of which 
misleadinyz ; 


interest 


pay; a good advertising is sometimes dis- 
and a among 
little or money 
in a building and loan association and savings deposits pay- 
None of these influences could 
result alone. The higher rate of 
would have had little effect if this notion had not 


become widespread that money placed in an 


tinectly widespread impression 


savers that there is no difference between 
able on demand at a bank. 
have accomplished the 
interest 
association and 
same thing. If 
the public mind had not been educated, by a century of good 


behavior 


money deposited in a bank are one and the 


on the part of savings banks, to have absolute con- 
the and associations 

No 
than 
“Others 
into their labors.” 


loan 
could never have flourished to any remarkable degree. 
group of could reason 
building and loan men the words of the prophet: 


fidence in them, then building 


men ever quote with greater 


have labored and we have entered 


,a. 
cause the public has been won by the conduct and character 
banks 
that loan associations are 
not different in quality, the public has poured its funds inte 
It thinks 
that these associations operate under equally exacting laws 
and are subject to equally drastic oversight by the State. It 
thinks that the same quality of investments are made by 
the associations and that the managements are watched and 
coerced into the straight and narrow path by State authori- 
ties, exactly as are the managements of the savings banks. 
It likewise thinks that through thick and thin, in time of 
prosperity and in time of terrible financial stress, savers 
can present their books at the building and loan associations 
and draw out their funds instantly just as they can do at 
the 
interest, 


of the savings faith in them, and be 


and 


into implicit 


cause it imagines building 


these associations with almost equal confidence. 


savings bank. These notions, plus the higher rate of 
plus advertising that deliberately fosters these in- 
accurate notions, are the combination that have produced 
the huge results for the building and loan associations and 
have caused severe criticism from among the banks, 

For these notious are inaccurate. The preparation of the 
building and loan essociations for paying funds on demand 
is far too 
for more than one 
State and National 


meagre. Experience of the banks with savings 
hundred years unites with a long list of 

laws relative to reserves as testimony 
The 


stantial amounts of cash and quickly marketable securities 


in support of this charge. statutes that require sub- 
in every savings bank vault as reserves for meeting savers’ 


demands do not represent mere whims of the law-makers. 
The savings bank men of the country, chastened by stern 
experience, have joined with the law-makers in approval of 
these statutes. There is no joy for the savings bank man 


in keeping huge sums of cash in idleness that might be 
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earning a substantial income, or in placing other large sums 
in securities that are quickly marketable and therefore bear 
low rates of interest. But they do both of these things, and 
they favor laws that require them to punish themselves in 
this fashion, and their sole reason for doing so is that they 
know that any other policy is unfair to When a 
Saver back, he cash. He 


this bond or that mortgage 


Savers. 


wishes his money must receive 


annot be asked to take 


Neither can he in 


Ai sii 


instead. 
fairness be asked to wait for his money. 


Only by having ample cash or quickly salable securities on 


There- 
fore, to that extent, that building and loan associations are 
receiving funds that 


hand can an institution play fair with its patrons. 


are by general understanding payable 
on demand, they ought to observe the laws and respect the 
experience that governs banks under like 


Savings 


condi 
tions. 


In Ohio, for instance, where hundreds of millions of dol- 
lars have been received by the building and loan associations 
aS deposits, pure and simple (not as payments for shares at 
all), the need for proper reserve laws would seem to be 
beyond dispute unless every State in the Union that requires 
reserves against 
utterly mistaken. 


Savings deposits in other institutions is 
In Indiana, where millions of dollars of 
paid-up shares have been bought by savers, under the im- 
pression that they can have their money back on demand, 
the case for proper reserves is no less clear. Even in se 
conservative a State as New Jersey or Massachusetts, where 
the paid-up share is being purchased somewhat extensively, 
under the impression that the money can always be taken 
back in the twinkling of an eye, the lack of cash reserves 
or their equivalent calls for attention. 

Instances are rather frequent of associations that have 
built up a great mass of demand liabilities and yet have 
invested from 90% to 98% of all of their funds in real estate 
mortgages. Either the 


deposits in 


State law which forbids banks to 


invest savings Similar fashion is thoroughly 
unfair, or that law should be made to apply to all demand 
obligations whether in savings banks or in associations. 
The present discrimination between demand obligations of 
banks and what are in essence demand obligations of build 
ing and loan associations has no sound basis. 

A particularly irritating 
freedom from 
keep a lot of cash in 


relativels 


feature of that 


having to 


the case is this 


very reserve requirements, from 


lot of 


investments is 


idleness, and a other funds in 


unprofitable one big factor in 


enabling associations to pay higher rates of interest than 
The advertising of the associations 
is sometimes deliberately on this subject. It 
creates the impression that the banks pay only 4% or there- 
abouts because they are selfish, while the associations pay 
6% That is, of 
Grant, if you will, what none of 


us believes for an instant, that something in the very nature 


banks can afford to pay. 


misleading 


or even more because they are less sordid. 


course, unfair and untrue. 


of the bank makes its management avaricious, while some- 
thing in the nature of the building and loan association con- 
verts mortal man into something little lower than the an- 
gels. Even then, competition of the banks with each other 
and with these generous associations would force banks to 
give depositors just as high an interest rate as any bank can 
afford. 
by the competition of a 6% building and loan association 
The bank 
+} 


ause the laws and the dictates of sound 


Many a bank, badgered almost beyond endurance 


would meet that rate, if this were possible pays 
only 4% primarily be: 
banking compel it to put only part of its funds into 6% in- 


vestments: part into investments that pay 5% or even less, 


build- 


‘jation can pay its higher rate because law 


and part into cash that pays no interest at all. The 


ing and loan asso 
and its own conception of aatrons should be treated 
allow it to fling every thought of versified 
that 6% 


on all of its funds except the small amount of cash which 


"ePServes 


how I 


and of d 


investments to the winds, On account it can get 


most associations carry In short, because they obey the 


law and the dictates of sound banking, the banks are being 
worsted by thoroughly honest but misguided groups of men 


who have no reserve laws to coerce them and who are not 
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disposed to pay any heed to the lessons that banking expe 
rience teaches, 

There is a sort of grim humor in the defense which the 
building and loan man offers when you charge him with 
neglect in the matter of reserves. He points to the balance 
that he carries in some bank as giving adequate preparation 
for all demand liabilities. This may 


( 


than 2% 


be equal to no more 
of these liabilities, but a bank balance gives the 
right to borrow extensively from the bank in time of need. 
Of course, what this means is that the bank is compelled to 
take care of its own reserve requirements and those of the 
associations as well. I shall not take time to point out the 
such reserve idea. It must be apparent to 
The trust companies, in their earlier days, 
tried a similar practice with regard to reserves and event- 
ually abandoned it because unpleasant experiences and the 
coming of a greater sense of responsibility among trust com- 
panies made this policy obnoxious. The present practice of 
building and loan must eventually be dis- 
carded. They must cease to unload their own reserve bur- 
dens upon others and must make their own preparations for 
withdrawals of funds that are, to all intents and purposes, 
demand obligations. 

Other grounds for complaint exist. The supervision of 
associations by States is often little better than no examina- 
tion at all. The widespread impression that the State keeps 
its stern eye just as diligently upon the doings of building 
and loan associations as upon the actions of the banks is far 
from true. Only when a single State department has over- 
sight of both banks and associations is equal rigor of exam- 
ination and supervision obtained. The existence of a sep- 
arate State department to supervise building and loan asso- 
ciations is almost certain to mean a lower quality of over- 
sight. The really ghastly failure of the Municipal Building 
& Loan Co. of Cleveland brought to light the fact that the 
separate State building and loan department had temporized 
for vears with the growing evil, within this association, of 
staking too large a fraction of its funds on the operations 
of a single group of real estate operators. Any bank that 
followed a similar course of lending too heavily to its own 
insiders would have been brought to book very abruptly by 
the State Bank The whole trend of State 
supervision is to be much more lenient with building and 
loan associations than with banks, and the laws that govern 
daily operations of banks forbid many a transaction that 
building and without let or 
Few States, it is true, have been quite so lacka- 
daisical as Indiana, which, by Section 4 of its Building and 
Loan Law, virtually turns over to each building and loan 
association the privilege of being a LegiMature all by itself, 
and of enacting all of the essential laws to govern its own 
conduct, but there is a surprisingly general disposition 
among States to have few statutes to cover such associations 


fallacy of any 
this audience. 


associations 


Commissioner. 


loan associations can make 


hindrance, 


and to let the by-laws of each association represent about 
the only rules for behavior that it must heed. The banks 
are quite justified in complaining when competitors that are 
thus laxly governed and supervised are gaining large sums 
from a public that thinks State law and control are equally 
rigorous for both. 

The States and the nation are often unduly kind to the 
association in the matter of taxation. The exemption from 
Federal taxation of income from building and loan shares 
brought a protest in the United States Senate from Ohio's 
Senator, 


own 


and it became a law more by parliamentary 
ruse than from considerations of public welfare. Many an 
association has flaunted this exemption in its advertising 
high 


their funds 


as another reason, besides rates of interest, why de- 


positors should withdraw from savings banks 


and place them instead in building and loan deposits or 


shares. There is not a fragment of evidence that this ex- 
emption is helping to foster home ownership in this country, 
although that was the sole defense for the law that grants 
exemption. 


Still another just cause for complaint is the advertising of 
some associations that frankly use the term “deposits” to 
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Vy hat ex v st Ye ist as eresting Mr. Durha We never attempt to sell an installment mortgage. Those 
as that is, somet g abcut e character of t tments, the assifi are all used as security for certificates 
ation of them, the selection of them. the relat of then Mr. Collins (Chicago): It seems to me he has left out an important 
M Rome (Virginia What rate of t get from securities nsideratior How does he propose to make this department profitable to 
f ass designated in the paper? the bank Who is going to pay for this‘ 
Mr. Andrew You mean an average rate of ret It varies wit m Mr. Durham I am sorry that my paper misfired so. I called it a 
s Inn wn locality, the real estat rigage estments, v profitable department, but evidently I didn’t say how it was profitable. A 
mprise e larger amount of vestment i ¢ With the yield or pre of % of 1%, when sufficient volume is attained, will net a splen- 
pul ties and ra id bonds, I ] ’ all familiar lid fit in this class of business. The details of handling it are negligible 
M Anders Wha ) € anything els Ma give you istratior oe k that I know of that has some 
G these t . ; gs ks that Mr n millior f rs Let me give you the history of the bank. It has 
A ha is a I 4 ia i I at I I $3,000,000 ir NT erzial ace ints which require i clerical force of about 
4 g a W I idd anyt g eighteer l is § 0,000 in sa gs accounts, which require a clerical 
e ise : ASSES g y ‘ I ree of thi It has nea $10,000,000 in investments, which requires 
rry, gentiemen; there is a lot to discus ‘ W ew pas ip i erical force f two That does not include the making of loans, how 
er I mean the actual investment part of it is handled by two people 
So that the expense is negligible Of course, you have stationery and 
Discussion Led by Paul A. Pflueger Humboldt Bank, *!’esing, but of 1% per annum spread will show a good profit. In 
: : : many ycalities the spread, of course, is much greater than that; it is as 
San Francisco) Following Address of Taylor R. igh as 1, 1% and on emall sacie on O50 
Durham on “A Profitable Department for Mr. Collins (Chicago) s to sell a 6% mortgage to an inves 
° ” tor on a 5%% basis? 
Savings Banks. sie Wecinins Wan 
REAL ESTATE LOANS Mr. Collins Why vot make the borrower pay a commissior 
President Howard The discussion is to be jucted by M Paul A Mr. Durham: That depends entirely upon whether or not you can col 
Pflueger, Assistant Vice-President of the Humboldt Bank, San Francis« ect a higher rate In sume States 6% is the maximum. In our State, for 
Mr. Paul A. Pflueger: Mr. President, Ladies and Gentlemer I think nstance, that is exactly what we do. We sell the certificate at 6%, but we 
we will all agree that Mr. Durham has given us a very thorough paper o1 charge the borrower a commission above that. 
real estate loans and the sale thereof. He also said that business was Vv ry Mr . Collins For many years in Chicago we have made the borrower 
competitive among the savings banks It ks like we are standing out bear the expense and a-sume the burder That has worked out very suc 
the street corner now to tell of ir war I refer to the scenery here cessfully. 
the screen Mr. Durham That is where it belongs 
Mr Durham, what do \ 1 < ler the indamental purpose f a savings Mr Collins: Why not encourage these bankers t put the bur len where 
ank t belongs, not on the lender, but on the borrower? 
M Durham That is rather a big quest but I ave always consid Mr. Robinson (Philadelphia) What liability is assumed by the bank 
ered that while many savings banks are stock banks, they are primarily a n participating certificates, and what service does it render to the pur 
munity proposition, and their principal tion is to provide a safe user of a participating certificate‘ 
f saving for the people and to assist t elopment of the com Mr. Durhar The form we use—and I trust you w pardon me for 
’ ty in which the n arise getting back to my personal experience; like Mr. Andrew 12%, I will 
Mr. Pflueger Would at mea at gs bank by d D turally revert t vhat I know most about—has interest coupons at 
y , i rea te as f e fundan al pur tached The certificate o worded that the pu ser & ly receives ar 
erest i gr I mortgage The bank ha oO i t\ but these 
Mr. Durham: I would say primat ns ma ed on their due date and deposited to their credit 
Mr. Pflueger You were Chairma f Mortgage Investigat Con ished, ' e coupons on any other bond 
n and I was wondering whet you found t most savings bar What we ibout 90% of the case when the ivestor becomes fa 
yy real estate? Did you find that t ‘ e case rowit t, t ue the certificate name; then take the cer 
Mr. Durham Yes, sir. I find that in ma States real estate Joa tificate back for co n, give him a receipt for it, and our own depart 
P mpulsory up to a certain percentage, althoug i esult of 1 ment credits the interest to his account and sends him a notice each six 
naire wh I sent out developed the fact that ma anks did not ths 
‘ it loans of amy kind- both savings and Ne le banks When the certificate itself matures at the end of three years, we auto 
Ml Pf ve Sa yu fin j some savings inks that did t lend ] natically renew it, unless we have instructions to the contrary, and about 
estate 19 44-100 of them let it ride 
Mr Durhan Yes Mr Lea r Cl ag I We bankers ar pe rhaps too prone entirely 
Mr. Pflueger Do rea tate loans pay a be r rate than sa g ink t e judging tl f our ks | the increase of our savings 
t tments other than real estate loans t ir deposits tota gene A f vears ago we got our savings 
Mr. Durhan I think M Andrew's paper developed that very clearly ip to $12,000,000 We have had t e contented with them remaining 
Most of the time f e, t e exceptions, and as a rule they pa practically at $12,000,000 for the last f years because our mortgage 
thas te f returr ! ment ii¢€ that per i have g e from one-half m on to five and 
Ue Pflueger What pe g , unks’ assets do you é f lf nm T} 1 een a ver able pape something that we car 
. loaned on real « ‘ 1 st e t} ink in a sufficient] fr ifford to ponder er I am well satisfied to continue our savings 
tid position to meet t den i { «a y ositors it $12,000,000 if we ca ive the related profit that mes from 
Mr. Durham: Seventy-five to eight $9,000,000 to $6,000,000 mortgage busine 
Mi Pflueger Mr jurha hye , ‘ Ri) Or f the 1 gs Mr Wils (San Franc , Another question concerning the service 
r assets can be ine rea tate DD " e that the lea] md e re ty I the ar Does the bank act as trustee for col 
way make real estates ans 18 to ha ! Da ‘ Z and a ror arec ng the event f fore ire being neces 
Mr. Durham: I th t better yes . 
Mr. Pflueger Do vou f r that pla Mr. Durha Mr. Wilson, the best | é ay that I ww to handle 
ie teas © t} tuat I say that because we t and I think our way is best—is 
Mi Pfluege What ) mnt t ild be a Whe we sel] a loan that ymes into default or for any reason gets 
' ximurr n the appraised ijue t roubie, Wwe mmediateily repurchase it We say to the nvestor, “This 
Ml Du I t i d ins r loa s paid Then, if it is necessary to foreclose it, we foreclose it for 
‘ : ly 65° r amortized 7 irselves, not for him. 
My Pt ger One { ¢ ‘ ‘ yg g developed 1 I Mr. Wilsor Supposing it would it be convenient for the bank to r 
t t i f real estate mortgag alled participation pul! e it Would it be, a rding to the paper ana I the trustee 
' gage rei’ ate ] + k ; g t , Wé ars nter l i j ‘ to tore we that I 
ante j and hould yte me t to t I ild ke to know Mr. Durhar Ir ir State mortgage ire alway nade t i third party 
‘ i ] ] sugwesi| a t a et K ft if 18s not i is ee VW eve’! " I I Live leed as trustes ruld ec irily ict 
, Ni cea eal . ' enue we :' Mr. Wi I yur bank med 
‘ ite I inderstand you ink f ‘ that for many Mr. Durhan No, r the ank make the loar bu we ave two of our 
r i we Ww | k to get the f f x I ‘ tT I ire I {1 individually as trustee it in the case of trouble 
Mr D in That n ha ed ir r three Mortgages i i i repu ase that the estor ne KNOW ibout a fore 
r e sold direct to the investor whic Ze m demand, or the ire So far as he is concerned } oval paid 
morteages may be segregate eroune trust department of your Mr. 8 Malden, Ma He said that me of the States the laws 
wy ank. and sue particiy y of s ag then r they ma mipe é ank t ave a certa percentage of their deposits invested 
e | ed the hand f a trustee a e | pating certificates re estate mortgage We have been threatened with that in Massa 
igainst then Some , ro far as to « f s of erest in ar } | ‘ the ' lid in the States where that was the 
' 1a] mortgag I meat that if nortgage of $10,000 hie ild get mortgag enough to complete the percentage 
=] yr $20,000 t istomer a ' f tha particular they ¥ j ed t i Did i to we it f j e or what 
rtgage by simp g g m a certif te of 6 n individual Mr. Pflueger Are ere al gentiemer ere representing States where 
gage I met j ‘ arilv ¢ ‘ I ti the eal wa a law force In { I i ike joans mn real estate Every 
ive t ) ‘ rigage f properties t .. gs bank ! f Ka ( estat We ! jer it our first pur 
tho tors Ww require it i wher cal we afte g saving i t ike vans on real estate. Some of 
Mr Pflueger N d " est from the f at ft rt y 5 Some feel mewhere 
ni I k tha thought P ' rr i etwe ) 1 60 v but we are not mpellied by iaw te make 
Mr Miller South B i, Ind Do vou ‘ i se g ce f ates yANIS ) rea ‘ ere a State represented here where you 
rigage t lat e! ! ild guarant nave ] “ ‘ y Mr. Shove'’s questior 
Vir Du Ext r is sl Ml M ‘ that ; t ece Mr > | ( i ) l here ire some States that 
ans Most of your bu — me from people who at 1» own limit the amount 
der tors or wh ave conf nee in r bank, and in the rse of time Mr. Pf ue 0 ippraised alué 
t things a ght just like they make a deposit, because they have Mr. Lehn | at y may # their deposits. In our 
confidence in the stitutio There are mar idvantage t guarar State— Ol} t 609o of the savings 
teeing ¢ that vou not have to set t ip as a liability and d Mr. Pflueg 0 1 law where th ave a limit of 60%. What 
not have to carry a reserve against then yugh it is a the practice do you do t rea 
of inks that ave b particularly successf to recognize a moral re Mr. Lehn You i I inless 1 car rease ir savings. 
5] hilitv and immediats take uf ny loan that mis n default Mr. Pfluege H t S¢ then » you would have that 
Mr. Roac (Philadel; i Don’t you find it very difficult to sell ar margir 
ir estor a nstallment n rtgage jue t the fact at the nr ’ a] s Vr Lehma Ve W he e reach our an int ve | it ; n the shape 
repaid to him he has scheme of investing it small amounts f first mortgage bonds and sell the bonds 
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Resolutions. 

1. We congratulate the people of the United States upon the reported 
increase of over $2,000,000,000 savings in the banks of the United States 
during the past year and take a specia) pride in the notable increase of 
school sav.ngs during this period. We further call attention to the im 
portance of extending this service to the high schools of our country and 
urge the importance of bankers and educators co-operating to the end 
that thrift education may have a regular place in the curricula of our 
schools. 

2. By reason of the widespread interest manifested on the part of bankers 
in the regional conference held by the Savings Bank Division during the 
past two years, be it 

Resolred, That the 
same and recommend 

4. Realizing that economic 
within their incomes, be it 

Resolred, That the Savings Bank Division suggest to member banks the 
wisdom and necessity of urging their depositors properly to limit their 
expenditures for luxuries under deferred payment plans 

1. Recognizing the enormous annual loss to savings bank depositors in 
the United States through promotions of doubtful value and through 
fraudulent and highly speculative schemes, be it further 

Resolved, That this Division emphasize the importance of savings bankers 
not only warning their depositors against such, but the necessity of their 
providing for sale to their depositors from their own investments safe 
securities, 


Division express its unqualified approval of the 


continuance 
independence comes only when people live 


it these reso] 


gularly sec 


say “‘aye’’; contrary 


New Officers. 
For 


President. 


& Me 


& 
Humboldt 


onal Bank of 
CHARLES H. 
SAMUEL H. BEACH 
VICTOR A. LERSNER. 
S. FRED STRONG. 
RAYMOND R. FRAZIER, 


Commerce, 


DEPPE. 


Chairman. 











STATE SECRETARIES SECTION | 


AMERICAN BANKERS’ ASSOCIATION 


Annual Meeting, Held at Atlantic City, N. J., September 30 1925. 


INDEX TO STATE SECRETARIES SECTION, 


The McFadden Bill and Branch Banking, by Thomas B. Page 

Paton 147 
Better Banking Methods, by C. B. Halzewood 150 
National Thrift Week, by Edwin Bird Wilson 152 
Address of President Augustine 154 


Report of Secretary-Treasurer Wait : Page 155 
Proposed Organization of Attorneys to Co-Operate with 
American Bankers Association . 1556 
Report of Committee on Resolutions 155 
Report of Committee on Nominations . 155 


The McFadden Bill and Branch Banking 


By Tuomas B. Paton, General Counsel, 
As I was about to remark, we have been listening to a 
very interesting talk on Thrift. and it just occurred to me 
that thrift can be cerried too fai The American Bankers 
Association is certainly carrying thrift too far when they 
are economizing floor space here in this room. 
The last speaker told of a story that came from Pasadena 
and it recalled to my mind a pretty good story that I am 


just going to tell if you will bear with me before taking up 
this serious proposition. 


Out in lasadenu, they have what is known as the Bar of 


Time Club. It is for old fellows who have about outlived 
their usefulness and can join this club. VDresident Knox 
spoke about age. I will tell you a secret: He is just a 
year younger than I am. I can prove that. This Bar of 
Time Club has an age limit, seventy years minimufn age 
limit. If a man is sixty-nine he is too young to be eligible. 


This club, composed of estimable old gentlemen, elected a 


quite prominent man from the Fast member, who was 


as a 


eighty-seven vears of age, and they thought they would give 
a dinner in his honor. At this dinner, the guest of honor 
sat at the right of the toastmaster, a youth of seventy. They 
were all devout old chaps, and the toastmaster said. “We 
will now have grace They all bowed very devoutly Ile 
turned to the guest of honor and said, ““Will you kindly say 
grace There is 1 response, “Will you kindly say 
grace 

“What is that \ sav’ Iam so damn deaf I can't hea 
! rd 

I hop hat \ OX PM e of al of ( 
ruidience abou | i 

1 } e bec ‘ fed to speak ol he MeFadden Bill and 
Bran 1} king i s | t le province ol lls 
eX Pos 1 be plai hat bill, wl it is, and its put 
D ! “use \ in Ba ers Association, having 
gone ¢ d e Mekadde | ie bra if } 
imc | s i pas a ie Ti S | son J 
pre ree 1s . ‘ ‘ { sul of branch 
b> L \s eH } ~ b> wha eM 
Fada s, | i er ~ go ove 
and se ‘ sh our memories, so to 
spea on Wiha s i s going to come up in the 
r ( vress 

Ta 2 eC DIsto e McPFadde I s Mr. Collins 
hie he Dey ( tl ‘ e Currel I am glad 
he isn’t, because he knows a good de nit pout it tha 
I do. 

The McFadden bill was originally introduced on the 11th 


of February 1924 in the Sixty-eighh Congress, and the num 


The American Bankers Association. 


ber then was 6855, House Bill 6855. It went to the Banking 


and Currency Committee of the House, where hearings were 


viven upon it quite and 
the bill as we now know it, 
II. R. SSS87, and reported by the Committee to the House of 
Kiepresentatives on the 26th of April 1924. 

The bill as reported to the House by the Committee had 
(1) To enlarge and modernize the 
charter powers of National banks so that they might suc- 
cessfully compete with State banks, members of the Federal] 
Reserve System who were operating under State charters. 
That was one main object. 


extensively as a result, it 


was 


amended and reintroduced in 


two main objectives: 


The second object was to restrict the branch bank privi- 
leges of State banks, members of the System, and to accord 
city branch bank privileges to National banks. 


Two or three days after that bill had been reported to 
the House of Representatives, the spring meeting of the 


kxecutive Council of this Association was held in Augusta, 
Ga., and as you all know, the bill came up for quite genera] 
discussion and as a result of that discussion, while the Na 


tional bank provisions of the bill were approved as unobjec 


tionable, the branch bank provisions were not approved. 
I will explain those provisions a little bit later. 1 am 
simply trying now to give the history of it. 

‘The bill did not come up at the first session of Congress, 
f the Sixty-eighth Congress, but during the intervening 
summer, between the spring meeting and the Chicago Con- 
( on of a year ago, those interested in the subject of 
branch banking in the Association got together and agreed 

certain amendments to the branch bank provisions of 


e Mekadden 


bill, popularly known as the Hull amend 
ments, and the sporsors-of the bill at Washington, who 
ere taken into consultation, agreed that they, when the 
bill came up in the House for consideration, would offer 
nd urge these amendments. 

In the light of that agreement or compromise, as you might 
all it, the Chicazo Cenvention unanimously endorsed the 
McFadden bill as modified by the Hull amendments, and 
placed the duty upon the executive officers of the Associa 

and the Committee on Federal Legislation of the Asso 
ation to work to their utmost in aid of the passage of that 
bill. 

To keep on with the histery, before going to the details 
of the bill, an intensive campaign was organized and con 


ducted, and as a result, the McFadden Bill passed the House 
of Representatives by a good majority, containing the Hull 
the Chicago 
But you will recall there was only a short session of Cen 


amendments, in harmony with resolution at 





148 


gress, started in December. The bill did not pass the House 
until nearly the last part of January. The session ended 
the 3d or 4th of March, and there was absolutely no time to 
get that bill through the Senate. It did go to the Senate 
Committee, where there were further hearings, and where 
the opponents of certain branch bank provisions in the bill, 
notably from California, who believed in State-wide branch 
banking, getting the Senate 
amend the bill, in a way which was objectionable and not 
in accord with the resolution adopted at Chicago. 

Our Committee on Federal Legislation during the hear- 
ings in the Senate urged the bill as it passed the House, but 
nevertheless, it was reported with certain amendments, 
which I will explain later. The bill, however, did not come 
to a vote in the Senate because the remaining time was too 
short, and with the close of the Sixty-eighth Cengress the 
whole legislation failed. 


succeeded in Committee to 


The McFadden bill as it passed the House, and as ap 
proved by the American Bankers Association, is therefore 
the bill which we are behind and at the convention yester- 
day, those of you who were there will recall that a telegram 
was read from Congressman McFadden in which he an- 
nounced his intention of introducing the McFadden bill as 
it passed the House at the opening of the next session of 
Congress. He further stated in that telegram that he did 
not intend to introduce another McFadden bill, which deals 
with certain provisions of the Federal Reserve Act relating 
to reserves and gold basis for notes and which has been 
confused with the McFadden bill in which we are all inter- 
ested; he said he did not intend to introduce that second 
McFadden bill until our McFadden bill was finally 
posed of. 

So it is the McFadden bill that passed the House in the 
last Congress, and which will be reintroduced by Congress- 
man Mclkadden at the opening of the next Congress, and 
which is in accord with the Chicago resolution, and which 
80 long.us that resolution remains in force it is the duty of 
our Committee on l’ederal Legislation to urge to our utmost 
—it is that which will be the text of what I am to say, or 
that is to say, 1 will make an analysis of that bill and go into 
the detail of it so that we may all refresh our minds as to 
just what that bill is. 

This McFadden bill, as I say, has two provisions, or 
rather two Classes of provisions: One which relates to the 
charter powers of National banks other than branch bank- 
ing, and the other which relates to the branch banking busi- 
ness. Suppose I start by taking the provisions relating to 
National banks other than the branch bank provisions and 
hurriedly scan them over, that we may know just what they 
are. There are fifteen of those provisions. 

The first has to do with the consolidation of a State bank 
with a National bank. Under the present law a State bank, 
to become a National bank, must first liquidate and then 
be reorganized as a National bank, and then consolidate. 
This provision proposes to amend the law so that a State 
bank may consolidate directly with a National bank. 

The second provision provides for indeterminate char- 
ters of National banks, in place of the ninety-nine-year term 
now in the law. 

The third provision relates to building site of a National 
bank. Under the present law, a National bank can only 
purchase real estate such as is necessary for its immediate 
accommodation in its business. The amendment simply 
takes out the word “immediate,” so that a National bank 
which has in view ua building site in a nearby locality but 
has not perfected its plans for building, may acquire that 
site and hold it until it is ready to build. 

The fourth provision has to do with capital. The present 
capitalization of National banks, as you know, is a mini- 
mum of $25,000 in cities of 3,000 or less, $50,000 in cities of 
6,000 or less, and $100,000 in cities of 50,000 or less; be- 
yond that, $200,000. This amendment provides that a bank 
in an outlying district of a large city, which now is required 
to maintain a capital of $200,000, can be organized with a 


dis- 
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capital of $100,000. 
ment. 

The fifth proposed amendment empowers a National 
bank to declare stock dividends. I believe the Comptroller 
of the Currency now rules that the bank may do that, but 
this puts that into law. 

The sixth provision legalizes the office of Chairman of 
the Board of Directors. 

The re-enacts and Section 
5200, which provides the loan limit and the exceptions of 
National banks, 10% loan limit to any one borrower 
with the exceptions. This amendment clarifies that and 


That is the only purpose of that amend- 


seventh provision clarifies 


the 


puts it into better language. 

The eighth amendment is simply an amendment to Section 
5200 of the Revised Statutes, which fixes a total limit of 
indebtedness of National banks to capital and it adds an 
additional exception of indebtedness created by the pur 
chase of farm loan bonds. 

The ninth provision amends the law with regard to ille 
gal certification of a check. Under the present law it is 
unlawful to certify a check unless the funds are regularly 
entered to the credit of the depositor on the books of the 
bank. Very often it happens that they want to certify a 
check before the bookkeeper makes an entry, after the de 
posit has been made, and so this simply allows certification 
deposited before book entry. 
next provision amends the law with regard to the 
of of of National banks 
which must be verified by the President or Cashier 
If the President or Cashier want to come down to this Con 
vention, both of them, if the Comptroller called for a report, 
there would be nobody to verify it. So this allows the Presi 
dent to designate in the absence of the President or Cashier, 
the Vice-President or Assistant Cashier. 

The eleventh amendment provides for rediscount of such 
paper as is eligible for a National bank to loan under the 
limit 


as soon as funds «re 
The 
verification 


reports conditions 


how 


loan provision. It simply carries out that provision 
in the case of Federal Reserve banks for rediscount. 

The twelfth provision allows or empowers National banks 
to subscribe to the stock of a safe deposit company to the 
exteft of 15% of capital and surplus. I believe under the 
National bank, incident to its business, 
can operate a safe deposit department, but this would au 
thorize or expressly empower a National bank to subscribe 
to stock of a safe deposit company—and there is good rea 
son for that, because under the great liability or uncertain 
liability which is imposed in case of loss for unknown con 
tents, it might cause a very 


common law, any 


serious loss to a bank, and 
even beyond 15% cf capital and surplus; and if there was a 
separate company fcermed, that would be the limit of lia- 
bility. They couldn’t lose more than that. 

The thirteenth provision makes it a Federal crime for an 
examiner or assistant examiner to steal funds from a Na- 
tional bank. 

The fourteenth provision relates to real estate loans by 
National banks and extends the period on which loans may 
be made on city property from one to five years. 

The fifteenth, and remaining, provision, allows National 
banks to go into the investment business. 

Those are the National bank provisions, and I thought 
it would be well to just hurriedly go over them and fix them 
in your minds, so you would know what they are. 

Now we come to the branch bank provisions of the bill, 
which are probably of more interest, and those are, we 
might say, four in number. Let us classify them and fix 
them better in our memory: First, the provisions relating 
to branches of National banks in cities; second, the pro- 
visions relating to the State bank members; third, the 
branch bank provisions in connection with situations where 
a State bank with a National bank; and 
fourth, the branch bank provisions where there is a con- 
version of a State bank into a National bank. 

I will attempt—and I have the manuscript here if my 
memory doesn’t serve me well enough—to state what those 


consolidates 








STATE SECRETARIES SECTION. 


provisions are in the House bill as it passed the House, and 
also the provisions in the bill as it was reported to the 
House before the introduced. 
With regard to the branch bank provisions relating to 
National banks as tle 
the House the 
banks to have 


allowed to have branches, restricted as to population, 


Hull amendments were 


bill was introduced and reported to 


before Hull amendments, it permitted Na- 


tional cities where State banks 


branches in 
were 


so that there could only be one branch in a city of between 


twenty-five and fifty thousand inhabitants, and two 
branches in a city of between fifty and one hundred thou 
sand inhabitants, In that bill, as reported to the House, 


Hull 


future branches in Cities. 


before the amendments, there was no restriction on 


That is to say, in a State which 
h banking, 


the 


does not how perm.t bran which might hereafter 
National bank could 
was one of the provisions deemed ob 


the Hull 
House, the National bank can only 


permit it, if it did permit it, 
That 
jectionable. So, ss provided by 


the bill that passed the 


have 
city branches. 


amendments in 


have branches (city branches only) in those States which 


at the time of the approval of the Act allowed State banks 


to have branches. In other words, in this country, roughly 


speaking, two-thirds of the States do not have branch bank- 


ing. Only one-third of the States do have branch banking. 


In those States, if this McFadden bill is passed, a National 


bank can have city branches. But if in the future any of 


those States repeal their branch bank privileges to State 
banks, the National bank cannot thereafter establish any 
more city branches. Is that clear? 


Now, with regard to State bank members of the Federal 
teserve System, and prospective members, with regard to 
the existing of the Federal System, 
neither the bill as reported to the House nor the bill as 
passed by the House with the Hull amendments affects the 
existing State-wide branches of the State bank members. 

That is, a bank in California, such as the Bank of Italy, 
which has branches all the State, can retain those 
branches, but the bill as reported to the House restricted 
the future establishment by existing members of State-wide 
branches, and limited those branches to the city. 


members Reserve 


over 


The bill as passed by the House goes still further, and it 
limits the city branches of existing member banks to those 
the 
thirds of the States which do not now permit branch bank 
ing, if they bank 


States which now permit branch banking; and in two- 


ever hereafter do, a State member could 


not have any branches at all. 


With regard to State banks, prospective members of the 
Federal Reserve System: under the bill as reported to the 
House, they were ellowed to bring in city branches. State 


wide branches were cut out; but the bill as reported to the 


House would have allowed State banks applying for mem- 


bership hereafter in any State which hereafter established 


branch banking, to bring in its city branches. 


Under the bill as passed by the House, no applying mem 
ber can bring into the System any branches whatever. The 
same provisions ar? virtually made with regard to a State 
bank consolidating with a National bank, and a State bank 


onverting into a National bank 

In « er words, the purpose and meaning of this McFad 
den bill, as passed by the House and as endorsed by the 
Cl go Convent is to restrict in States which now 
whi ! have brat ng pe 
either State-wide or city branches 

In i@ Stale hich now do have | I Da ng there 
can only | I branches, and there cannot be State-wide 
bra PS ¢ e] he sil ( e ¢ re 
Federal Reserv System ‘ n é > e-wide 
bral : 

The effe of se provisions is this : fu 
ther growth of branch banking \ ds of States 
because it allies against any moveme! na State Legisla 
ture to establish State-wide branch banking three forces: 
the National banks which cannot hope to have them, the 
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State banks in the System which cannot hope to have them, 
and the independent or unit system of banking. 

That is the McFadden bill as it passed the House. 

When it went to the Senate Committee, they, after a 
long discussion and consideration, took out the provisions 
which applied to the State bank members, present or pros- 
pective; they took Section 9, which deals with that, right 
out of the bill. 

Senator Glass argued that the Congress was attempting 
by indirection to control the banking policies of the States. 
The answer to that is that the Congress has a right in its 
own Federal system of banking to provide such limitations 
and restrictions as it chooses, and it is no more controlling 
the banking policy of the States than was the Act of Con- 
gress in taxing out of existence the old State bank currency. 
That was in a way controlling the banking policies of the 


States. However, the Senate Committee took out those 
provisions. 
What would be the result if that bill passed as recom- 


mended by the Senate Committee? Oh, they did one other 


thing: they enlarged the city bank privileges of National 
banks, so that when the Comptroller of the Currency deter- 
mined that contiguous territory to a city was part of a single 
commercial community, that a National then 


have a branch in contiguous territory. 


bank could 

The result of the bill as recommended by the Senate Com- 
mittee would be this: in the one-third of the States where 
National banks can have city branches in cities or contigu- 
ons territory, they would be permitted to have them, but 
there would be no hope in two-thirds of the States if here- 
after they enacted provisions for branches for State banks; 
but State banks now in the System, or which may hereafter 
come into the System could bring in State-wide branch bank- 
ing. There is no restriction on the State banks at all. 

Of course, our Association is opposed to that, and we will 
work in the next Congress, under the Chicago resolution, 
for the McFadden bill as it passed the House and which I 
have attempted to picture (I don’t know whether I have 
succeeded o1 not), and we hope for the support of the State 
Secretaries’ Section. 


Judge Paton Answers Questions. 


Mr. Savage May I have the privilege of asking the attorney two or 
three questions pertinent to this bill? I want to ask whether State laws 
regulating branch banking can be enforced against the National bank as 


Federal corporation? Second—— 


Judge Paton One question at a time. Please repeat that first one. 
Mr. Savage How can the State laws regulating branch banking be 
enforced against the National bank, because the National bank is a Fed- 


eral corporation? 


Judge Paton: It cannot be enforced against the National bank. 


Mr. Savage: All right That eliminates in that bill the wholesale 
egulations that States may have to govern branch banking, as I under- 
stand it 

Judge Paton This bill, the only effect this bill has on the power of 

States to enact branch bank laws is that it denies a State bank the 
ght to come into the System with State-wide branches 

Mr. Savage I understand, but in the State of California you cannot 

ler the regulations of that State, a branch bank in immediate 

competit with a State bank. If a National bank is granted the privi- 

of opening branches in the cities of California, then how can the 

. f California enforce ite laws or regulations against the Federa) 

rat ’ 4 

judg Paton: The State cannot cnforce it regulatior 

Mr. S ge A right How can subsequent laws passed by a State 

t a Na 1] bank against branch banking be enforced against a 

r r how ca any law be, after it } been granted 

J re Pate Under this bill it provided that if a State hereafter 

”; t aw lowing branch banks, the National ba can no longer 

bran ea 

{ A t Ippose nder the iw a troller of the 
( to op : Then 

4 permit 
Tha 1 St ere | ed by 
_ ¥ 
Mr savage Yes Supy e some ibsequent regulat come Ip, how 
‘ , after er > a 
' Pp After ' } | law- 
pe n e enfore 1 reg i 

Mr All Phat ep I wa g 

J I Id I e he « 

Mr Sa oe S} Comy ( of the (¢ ‘ t ict in 

fort y with i of a State 

J re Pa | nd by the 

M Savag I k I am telling H regu- 
i of ti t State 

Judge Pate Ni H a Federal officer 

Mr. Savage A) ght Then, suppose one Comptroller of the Cur- 
re gra a permit t pen a branch in some State some city of 
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aome 
can 
Cur 
agai 


branch 
Mr sa ve 
Ju ige Pato: 
Mr Savawte 
the Curr ncy 
granted, and 
edy has the 
rect that act’? 
Judge Paton 
Mr. Savage 
Judge Pat 
many banks a 


BANKERS’ CONVENTION, 


Better Banking Methods 


By Mr. C. B. HazLewoon, Vice-lresident, 


Each of you desires for your organization a record of ac 
complishment year by year. You the 
same things over and over, and your minds are continually 
on the 
Association and 
rienced group, 
while to do and 
tions’ activities, I connected with 
the State the 


Association for the past five years, and I know of the great 


are not content to do 


alert to induce that will 


members. 


new ideas benefit youl 


its constituent This is an expe 


and you know pretty well what is worth 


What is not in relation to banking organiza 


have been the work of 


Legislative Committee of American Bankers 
value you have been to that Committee in promoting sound 
legislative action in your respective States and in the com 
pilation of reports regarding the status of 
lation in your several States, 

Let here that L think the Bank 
ers Association took a very wise and forward step in invil 


oF 
legis 


banking 


me say right American 


ing you gentlemen to organize a Section of the Association 
which has representation on the Executive Council. 
Stronger ties between the national body and your organi 
zations are needed it duplication of effort is to be avoided 
and if the big Association expects to keep vital and strong 
the interest in it on the part of the great mass of country 
Your own several associations will benefit by the 
closer tie-up in that they will obtain a broad national view 
on banking The associations 
the A. LB. A. the A. B. A. The broad pur 


poses of each are the same, and waiving prejudices, there 


bankers. 


matters, State bankers need 


and needs them. 


can be no conflict of interest between them. 

The opinion of bankers should be sound on all economic 
questions and on all political problems having a financial 
or economic aspect. Above all else, bankers should be sound 
on the banking business itself, on the conduct of banks in a 
safe, efficient and beneficial 
consideration of 


to the public—way. In the 


national you 


world 
must not overlook careful thought regarding better banking 
methods. I 


organizaitons 


problems or affairs 
sometimes wonder if in 
that our membership knows all 
there is to know abcut first-class banking practice. There 
were hundred four United 
States in 1924, and I should this 

itself that constant study and constant 
banking practice is necessary I 
like the 


organizations, 


our various bankers’ 


we assume 


seven and bank failures in the 


Say is sufficient proof in 
teaching of 


that tl 


sound 
should say 
organizations, 
the State 


this study 


county organizations or grou 


opport 
You 


best 
body 


control the character of 


present the 


rather than the national 


very large extent, 
are presented at your meetings, I 


; 


raclo 


forget a place on your program for the conside 


problem of how pest to run a 
that no 
will entirely eliminate bank failures. It 
tainty, there would have 
seven hundred and four failures in 1924 if a great 
the failed banks had been better managed. 
is a direct 


bank. The probabil 


amount of foresight, or knowledge, or supervisio 


is an absolute cer- 


however, that than 


been fewer 
I believe there 
and positive obligation resting 
ganization of bankers to make our business 


bank stockholders and the public alike. 


on every or- 


safer for the 


many of 


Union Trust Company, Chicago, IIL. 


bank failures are many. Most of them, in 


are due to the lack of proper manage 
he common causes of bank 


nexperience, too many banks 


loaned to special interests, no 


much 


loans, too loaned to one industry, 


much loaned to 


the 


money farmers in an 


it of eighty-four banks 


all had some slack in their 


; 


hot 


s, outside paper dependent 


an amount equal to 
half of 


on agricultural 


onditions in of their total 


4 loans, 
than 


more 


When 


them would be doing business to-day. 


the farmers’ deposits began to 


paid, 


were 


vO and the farm- 
exhausted their 
Outside paper, 


would 


out 

they had 

through. 

off or 
have been a life-saver for most of them. 
could 
ence in 
Kivery 


hot 


ers’ loans couldn't be and 
all 


run 


borrowing power, they 


Which could be allowed to rediscounted, 


This kind of paper 
but the differ- 
for insurance. 
bank has a duty to extend credit to its community, but 
the 


had at the 


would 


not have been counter rate, 


interest have been well spent 


with inclusion of improper risks. No stress of com 


petition should warrant loans in than 


There is a new group of banks springing 


which there is more 


an ordinary risk. 


up every year and there is a need every year of preaching 


the doctrines of so.nd banking practice. Generally speak 


ing, the principles of sound practice are the same year after 
year, and these have been substantiated by actual experience 


over mal ars. It would be a very 


place on your annual program for dis 
CUSSION a ’ auses and cire 
bank 


State during the preceding year. 


worthwhile thing for 
each of 


imstances in connection witb 


each of the ‘veral failures that took place in your 


The more frank and literal 
the 


members would see 


this discussion might be made, better. Unquestionably. 
red 

hits, they hadn’t seen before. 

the 


education along the lines of 


some of your some lights, or at 
least 
Your 


ment 


some green lis 


State associations can help a lot in improve 


of banking conditions 


sound banking practi course, help further 


by standing back intelligent 


imposes 


State banking de 


sion without po- 


lates the laws of 
the du- 
rs, and 


frauds 


support 
ations 

hods of 

tious and yet 
supervision 

vy hun: h istakes, and bankers 
human. Most of us work ‘tter if we 


have in mind 


will be 
results obtained 


T » j } -ing oa 
someone is checking out 


operations and that it 
for the 


an be depended 


necessary to account to 


someone 


Only a comparatively few men 


upon to 


operate single-handed without error 


Supervision of some 














ryt rr % 
STATE 
kind and the handling of matters according to precedent and 


principles which ere well established are helpful to all of 


us. If the element of error can be materially reduced, and 
if we can make banking measurably safer for the banking 
public, are we not accomplishing something really worth 
while from our own standpoint? Are we not to be held 
accountable, therefcre, for the bankers who cannot be de 
pended upon to make bank deposits secure? If we will 
not assume this responsibility, not alone for our own insti 


for the 


can we successfully argue against the attempt to do so by 


tutions, but neighboring and competing banks, how 


Government guaranty, which provides no discrimination 


between good and bad banks and no incentive for the em- 


ployment of the best banking methods? Why has such 
guaranty of bank deposits always been unsuccessful? Why 
has it failed miserably in Oklahoma? First, its failure is 


due to political control, and second to the fact that it pro- 
vides for without to risk 
volved. To illustrate, would privately-owned insurance com- 


an insurance reference the in- 
panies undertake to issue a bond or guaranty for every dol- 
lar of deposits in banks? They would be very glad to do 
so, Without doubt, for by far the greater amount of deposits. 
Unquestionably, however, they would reserve the right of 
selection of the risks. of the 


public that deposits be kept safe is not to be found in put- 


The answer to the demand 


in establishing 
some basis of discrimination for the depositor between banks 
This 
up by the bankers 
will organize for this purpose. 


ting all banks on a common basis, but rather 
which are rightfully managed and those which are not. 
of 


themselves 


discrimination be set 


if they 

The kind of an organization I refer to would ordinarily 
be called House be called 
The 
idea would be that the banks, of one county or more than 


standard can 


a Cleariag Association. It can 


by some other nam?, as a Credit Bureau, for example. 


one county, perhaps up to twenty or twenty-five in number, 
would for 
up certain banking standards which could be 


combine in an organization mutual protection 


and to set 


translated into increased confidence in the community and 
Such an association would elect a 


increased deposits. com- 


mittee of management from its own members and employ 


an examiner, Pe-iodical examination would then be made 
for the purpose of disclosing the exact position of each 


member bank and it would be more than a simple check of 
the cash and the books. He would make a thorough analy- 
sis of all the assets, a review of every note in the portfolio, 
and every security in the vault, and determine the actual 
position of each bank. His reports should be a complete 
story and a fair appraisal of the bank’s ability to pay its 
He should frank in 
and he should be able, if necessary, to prove his contentions 


to the directors of the bank. 


depositors. be and open his criticism 


There should be no excuse for 


the loss of the entire capital and surplus of any member 
bank. Asa matter of fact, a thoroughly organized Clearing 


House examination plan should protect the interests of the 
to the fullest extent. Unlike of 
Deposits, it recognizes the that The 
Association knows precisely what those risks amount to and 
of de 
positor of a bank belonging to the association loses a dollar. 
of House 
operation thirty-three cities over the 
of for nb ‘ars. It 
sults and it is perfectly certain that there is a 1: 
of 


Scme of the cit 


publie State Guaranty 


risks are involved. 


te Le 


can proceed intelligently to the task seeing that no 


This plan Clearing examination has been in 


in and in 


country, 


some them any vé has produced real re 
. e i 


Con 


fidence in the safety banks under this plan than would 


otherwise exist ies where it is in operation 


few « 


in what can be called country 


are comparatively small, and there are a where 


ases 
it has been put in operation 
communities. I am convinced, gentlemen, that the operation 
of the plan will spread and more and more country commu 
the 
urge you to make a study of the matter in your associations 


nities will take it up in next few years I strongly 


with the view of informing your members of its benefits and 
in order to be prepared to assist in the organization work. 
will raised 


I recognize at once the objections that be 


One of the very first will be that bankers in any given com 
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munity are intensely jealous of each other and it would be 
difficult to get them to drop their distrust of their neigh- 


bors and to co-operate for a common purpose. My answer 


would be that bankers in country communities are just as 


competitive and just as human in their reactions toward 


their neighbors as banks and bankers in the cities, but not 


I Precisely 


nore so. the same problems of competitive jeal- 
in the organization of Clearing House 


to 


ousies had to be ne? 


\ssociations in the larger cities I can cite you many 


cases Where bankers were suspicious of the plan in the be 
were fearful that information regarding their busi 
be to their but 
where they now are thoroughly convinced that the plan has 


finning, 
ness would communicated competitors, 
worked wholly for their own good and the general banking 
situation of their community. 
on the part of the public to the inauguration of such an 
from the 

founded 


from the standpoint of good business, for every move that 


There is never any objection 


association. has always 


bankers 


The opposition come 


themselves. The opposition is not well 
tends to strengthen the banking business in a community 
benefits each individual bank, no matter how strong it may 
The next objection that will be made is that of expense. 
Banks are operated on a narrow margin of profit. The 
What 
Not more than $6,000 


per annum, employing one good man and a stenographer. 


be. 


question will be raised, can they afford this plan? 
would be the cost of its operation? 


If you have twenty-five members, this would mean a cost 
of $240 per annum per member. I do not believe that you 
could buy any kind of insurance that would purchase as 
much safety, confidence and easy feeling in your own minds. 
Membership in such an association would increase deposits 
of country banks just as it has in city banks. I know that 
the average country bank has to look closely to its expense 
item, but I believe that the amount involved in this matter 
would be small in comparison with the benefits. 

I believe now that this plan is a much more workable 
and practicable idea than I did the first part of the summer. 
I made three speeches about it at the Missouri, Pennsyl- 
vania and Colorado conventions. I sent out printed copies 
of the speech and I have received a big file of letters from 
bankers all over the country expressing interest in the ide: 
that 
It is not my idea, nor does the credit for it belong to any 
individual. It is a of the of the Clearing 
House Section of the American Bankers Association, They 


Starting with Chicago follow- 


and stating they intended to do something about it. 


part program 
have advocated it for years. 
ing the Walsh bank failures twenty years ago, the plan of 
voluntary examination by a iocal man who concentrates his 
efforts on comparatively few banks, and whose reports are 


made the basis for improving banking conditions in 
strictly local territory, the plan has spread to thirty- 
two other cities and to a few communities of country 


banks. 

I believe this plan can be carried further into many more 
communities, and from the enormous volume of correspond- 
ence I have had this past summer, I judge there is a decided 
Te 2. Te A. 
Ilouse Section, is in favoy of the plan and will do everything 
The actual 


interest in doing sc, through its Clearing 


possible to forward it. organization work will 


have to be done nearer home. If it is to be put over, the 


various State organizations will have to help. I am sug 


esting to you that as a part of the program of work tha 


out next year, and the year after, probably for mans 


you la) 
to come, you cause committees to be appointed with 
up 


ve almost every one of you names of bankers 


years 


the duty of stirring interest in the matter back home 


I can gi in you! 


own States who have endorsed the plan, and many of them 
who say they are working on it 


I hope I 


worth while. 


have convinced that it is workable and 


If it is, 
banking 


you 
reduces the risks and losses 
off 
like 
deposits, I submit that there is nothing better that you can 


and if it 
and if it 


legislation, 


in the business, heads agitation fo! 


bank regulation and banking guaranty of 


do for the banks, ycur Association, and the public of your 
State. 
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CONVENTION. 


National Thrift: Week 


By Epwin Birp WILSON 


“There are fifty \N week ia yea! O We 1ea@ 
Now we are inclined to di 


seem to Di 


at school, 


fundamentalist statement, 


weeks 4S business, chu philiantnre 


1p 
Wer K 
Week, alt 


care to designate ‘re is Clean 
Paint-up Week and Doll-up Week 
Movies Week. There 
as only a day 4a!) father not sure h 
da\ re Week: Week of 
Holy Week, ‘The! h Weel nd 
“There 


prises 
Cotton 
Greater 
mother ! whether h 
has even a 
Prayer ; Ripe 
Week 


year 


may be m 


modernist tendency 


Out 


these “weeks” will find no anent place 
National Thrift 


tell why 


some 
life’s 


‘ome 


perm 


of 
; Week, |] 


calendar. But 
Let 


to stay. me you 


Week Should slave a [ 


f 
Life. 


Why National Thrift Permanen 
Place 

Week 
the necessity for nat 


It brief 


ing upon a subject that ought 


in American 


publi ack 


thrift 


nowledg 


the 


Signalizes a 


Thrift 


basic 


National 


ment of ional all year 


round. establishes a season for active public think 


to be in our universal thought 


all the time. It recognizes and dramatically calls attention 
to the fact that success and happiness are largely 
ent upon true thrift. 


Thrift Week may be said to be an annual advertisement 


depend 


of the principles underlying personal and national success 
It dramatizes in a single week what good 
It 
day’s drama, if you please, of Main Street’s best life. 


and happiness. 


citizens strive for throughout the years, seven 


stages a 


oor 


There are seven days in a week,” 80 ran the fundamen 


talist formula of school days. Even the modernists accept 


this dictum, so no one need be surprised to find that Thrift 


Week comprises seven days, designated as follows 


Pay Bills Promptly Day 
Share with Others Day 
Bank Day. 

Life Insurance and Make a Will Day. 
Own Your Own Home Day. 

Budget Day. 

Safe Investments Day. 


(Sunday). 


Thus, in the space of one brief week, the National Thrift 
Committee presents to public attention a whole picture of 
true, practical thrift 

Another reason fer Thrift Week 
lished itself as a permanent institution is that it 


believing that has estab 


based 


is 


upon the broad foundations of public good and not upon 


commercial considerations. Its primary idea is service for 


the average person individually and for the nation collec 


tively. Its suggestions are always in line with economic 


soundness, true prosperity and personal usefulness. 
And, Nationa: Thrift 


year by year. It is growing gradually and steadily, an evi 


too, Week's observance is growing 


dence of vitality and a promise of permanency. Starting in 


a small way, the idea has spread until last year the week 


was observed in an organized way in at least 300 cities and 


towns. 
Hlow the 
The Na 


being directed by 


Thrift Week Mo 


Thrift movement is in 


National ement Function 


good hands and 


ional 
scund men ound insti 
directed by the National Thrift 

This tee is 
the Nati 


work 


group of business men 


. Tl. 
reaity 


strategy Thrift moven 
Thi 
the Y, 


committees 


and plans for 
The 
is performed thi 


of 
organization 


local 


actual 
the 


Secretaries o1 


general way carry 


ing ' 
Ing on 


M 


of 


whose local 


local observance if the 


Now, I will confess that when my interest was first en- 


listed in the National Thrift Committee I seriously doubted 


the wisdom of having a movement with such wide ramifica- 
In fact. 


mated discussions on that phase of the work 


I had ani 
Mr 


tions committed to the care of the “Y.” 


with 


Chairman Advertising C 


John 


incil, National Thrift Committee. 


rear} whose unselfish 
is organizing endeavors the extension and growth 
Week observance dur 


credited. After working actively in 


ing the past several 


» however, I began to realize that 


and world-wide organization, 


sympathies with the 


roblems of young 


who have the 


"1e8, 


tive communi 


r Tesrer 
i if ie 


hese qualifications seem 


‘arrying on a national 


character 


W OTK 


An objection ma be raised that even the “Y” is not broad 
character to carry forward so universally needed 
of National Thrift Week. 
tion is that probably there is no other 


having 


in 


eng igh 


propaganda as that The obvious 


wer to that objet 
sufficiently 


as extensive an organization for carrying on and that 


“ans 


organization broad in character, and 


same time free from commercialism. Moreover, 
Thritt ¢ 


en! 


the 
the Nat through the diversity of its 


the “Y” 


onal ‘ommittee, 


personnel, has isted in co-operation with many 


other organizations 

It may be of interest to you to have called to your atten- 
tion the present personnel of the National Thrift Commit- 
associations which are co- 
At the risk 
venture to enumerate them, because 


as well as the commercial 


operating in this National Thrift movement. 


tee, 


of boring you, I will 
I want you to realize the importance, ramifications and pos- 
sibilities of this movement. 


Personnel. 
Lewisohn, Chairman, New York City 
J. Allen, Wichita, Kansas 
W. W. Bowman, Topeka, Kansas 
B. H. Fancher, New York City 
Homer L. Ferguson, Newport News 
Walter W Head, Omaha, Nebraska 
Hon. William O’Connor Hennessy, New 
Herbert S. Houston, New York City. 
Howard, St. Louis, Missour 
Lewisohn, New York City 
Har New, Washington, D. ¢ 
C. J. Obermayer, Brooklyn, N. Y 
John Clyde Oswald, New York Cit 
W. ¢ New York City. 
A. H. , Ambler, Pa 
Judson G, Ré sebush, Appleton, W is 
H. C. Richard, New York City 
nslow Russell, Hartf rd Conr 
tobert New York City 
nest T Tr gy, Phila lelph a Pa 
vin Bird Wilson, New York Cit 
S. Van Winkle, New York City 
N. Wonacott, Portland. Ore 
lward A. Woods, Pittsburg! 
n A. Goodell, N nal 
A. Hungerf 
W if 


Henry 


Va 
York City 


Clarence 
Sam A 


ry S 


Potter, 


Reeve 


Stout, 


Director 


stewart 


ifing Organizations 


Ser ef 














STATE 


National 
Nationa] 
National 
National 
National 
National 
National 
National 
National 
National 


of Life Underwriters 

of Mutual Savings Banks 

of Real Estate Boards 

Retail Clothiers 

Association Retail Druggists. 

Association Retail Grocers. 

Board of the Y. W. C. A. 

Budget Committee. 

Congress of Parents and Teachers 
Education Association 

Fraternal Congress of America 

National Kindergarten Association. 

National Retail Dry Goods Association. 

tetail Credit Men’s National Associations 

Retailers’ Commercial Union. 

Savings Bank Association State of New York 
Savings Division United States Treasury Department 
United States League of Local Building & Loan Associations 
United Stewardship Council of Churches. 

United States Post Office Department. 


Association 
Association 
Association 
Association 


National 


of the 


Under the chairmanship of Adolph Lewisohn, well known 
in bankiflg and philanthropic circles, luncheon meetings are 
held quite often in New York, 
the National Thrift 


received those 


when the various phases of 
and 


and 


movement are discussed 


the 


reports 


firing line have 
actively organization of Thrift 
Week The best if 


permitted, to give }ou a true picture of the significance of 


from who are 


the 


on 


participated in local 


celebrations or campaigns. way, time 


this work would be to present to you one of the very inter 
esting reports from, let us say, Trenton, N. J., or Shanghai, 


China, or some other town or city where practically every 


local business, educational, ecclesiastical, civic and social 
interest is enlisted under the chairmanship of some out 
standing citizen—often a leading banker—and the whole 


community participates in an observance which must make 
a lasting impression of the importance of true thrift. In 
each case the local Y. M. C. A. Secretary initiates the move- 
ment for a local organization, after which the work is car 
ried on by the local committee. 

How the Week is Observed in Various Communities. 

In some cities and towns the observance of Thrift Week 
more intensive than in others. Intensity of ob- 
servance has usually varied in direct proportion to the en- 


has been 


thusiasm and managerial ability of the local organization. 
Where whole 
subject 


a city is aroused to the importance of the 
some big personality is to be found directing the 
work of a representative local organization. 

While the National Thrift 
made only general suggestions, using the machinery of the 
“wy” 
organized, manned and financed, make a special study of 
local conditions and carry through a program particularly 


suited to the particular community. 


Committee of necessity has 


for their distribution, local committees, where properly 


To illustrate: In Madison, Wis., the agenda of Thrift 
Week, day by day, were included in the regular curriculum 


of the public schools. Obviously, a text book was needed, 
and the Madison Committee hastily prepared such a book 
for study and class use. The three R's were taught by ex- 
amples gleaned froin Thrift. That was real worthwhile edu- 
cation that should bear good fruit in the future. 

In Madison, also, a joint advertising campaign was con 
ducted through the and 
Thrift Week with their savings clubs. 


newspapers, some banks tied up 
In San Francisco the committee sent speakers to the pub 
talked that 


the in 


schools, who in language 


lie 


understand 


school kids can 


on subjects embraced the Thrift Week 


program. 


In Fort Wayne the banking institutions joined in a news 


paper campaign of several full-page advertisements, all the 
ad 
feature 


vertisements. 


of the 


participating institutions signing the 
Window displays were a week's 
observance in Minneapolis. 
Personal and budget books distributed by 


banks in St. Louis as one of the many features of the week’s 


special 


family were 
observance. 

wide and carried 
the 
State 


In some States the observance was State 
For example, last 
the 
together with the public schools and the news 


on by a State organization. season 
Oregon State Bankers 
7, 2 Gh Be 


papers of that city, conducted a very successful State Thrift 


Association and Oregon 
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program which readily recommends itself to use in other 
States. 


Some of the features of this program included : 


A. The public schools observed National Thrift Week throughout the 
State. 
B. Articles on thrift education were sent to one hundred newspapers 


and 90% of the papers published the stories. 


C. Mr. A. L. Miller, the Field Secretary of the State Bankers Asso- 
ciation, found many doors open for him to make addresses on Thrift and 
Banking not usually available. 

And the total expense of this State-wide campaign was 
very slight. 

In remarkable progress has been shown. The 
State the Kan- 
sas Newspaper Alliance and the State Y. M. C. A, are united 
to observe Thrift Week throughout the State. Special em- 
phasis will be laid on activity by the county banking fed 


Kansas 


bankers, State Educators’ Association, the 


Agricultural Col- 
Education, 


erations, the use of the radio at the State 


lege and the Department of Vocational which 
has to do with income management and home economics. 


At a conference last March of officers and Secretaries of 


the Central States Bankers Association the Thrift Week 
movement was endorsed and a committee of State Secre- 
taries appointed to co-operate with the National Thrift 
Committee. 
A typical county effort was made in Polk County, Fla., 
and included the following features: 
l Stores, laundries and other business houses enclosed leaflets with 
uges for delivery, and mentioned Thrift Week in their newspaper ad 
ts and featured the wee in their dow display Discounts 
allowed on bills paid on “Pay Your Bills Day,’’ and special sales 
@ co icted n “Wise Spending Day” (a local feature not generally 
ided in the program of National Thrift Week) 
». Local newspapers carried paid advertisements, news stories and 
editorials featuring Thrift Week. 
}. Luncheon and other clubs featured Thrift promotion at their meet 
ngs by special talks and stunts. 
4. The theatres displayed slides and films furnished by National Head 
iarters and gave the stage to two-minute speakers 


5. In the schools an essay contest was conducted, a prize being offered 


the local committee for the best eseay on Thrift. A poster contest was 
ilso a feature, giving opportunity to the school children to exercise their 
magination and- artistic talent There were visits of school children to 


banks, where the opening of accounts was explained. 


6. In some of the churches sermons were keyed to the theme “Share 
With Others Day.” 

7. In mills, mines, packing houses and other busy industrial plants, 

m talks were given and literature distributed encouraging budgeting and 
saving 

8. Banks supplied speakers for schools, clubs, theatres, supplied budget 
ooks and offered prizes for essays on Thrift 

9. Business men’s clubs helped to distribute literature, put up posters 
ind helped promote the campaign as a part of their public service. One 
town in Polk County, Lakeland, held an essay and poster contest that 

ight in 1,400 essays and about 700 posters. The importance of euch 
educational work among school children should not be discounted 


A report of the observance of the week in Medina County, 
Ohio, shows that the week was observed in every school in 
the county except Weymouth, which was closed on account 
of There were Thrift Talk Contests, outside 
speakers, special Thrift essays, school savings emphasis and 


searlet fever. 


bank visitations. 

Farm institutes showed Thrift posters and had special 
Thrift addresses on the regular programs and some had ex- 
hibits directing attention to the theme of the week. 

Several churches held definite observances emphasizing 
the theme of “Share With Others”; some reported special 
sermons on the stewardship of money. 

Medina and Lodi newspapers displayed Thrift messages 
and cuts in the advertising of several merchants. 

The Medina had 
subject of “Own Your Own Home.” 


Kiwanis Club a special speaker on the 


Posters, cards and blotters issued by the County Commit- 


tee were displayed by schools, institutes, post offices, mer- 
chants and banks. 

The County Committee furnished not only posters, but 
stickers for wind-shields of automobiles and blackboards in 
the schools, seals for letters, Thrift blotters, special mats 
for newspaper advertising, slides for theatres, budget books, 
suggestive Thrift sermons, material for Thrift talks, a guide 
to points of interest in bank visitations, and plans for or- 
ganizing Thrift clubs. 

These examples of Thrift Week observance are perhaps 
sufficient to a general way the things that can 


done by a live wire local committee to concentrate the 


indicate in 


he 
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public attention on a subject of so great importance to com- 
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that importance de 
New York, 


United State 


perhaps 
needs 1A Sse 


agement I a 


Thrift paper 


people the wholesome Il 


It ji 


man IN) 


Sa matter of great National 


debted fe 


Week has been recognized 


extent 


of giving the 
this opport inity 


+} 


ne committee, 


Sanu 


e time 


{ 0-Opt ra 


on ‘J 
detailed 
Thri 


m 


+7 ‘ f+ 
ional t 


cause ig} 


it 


by Osgood Baley, en- 
rift Week?” published 
1924, 
the information contained in this 


Making the 


Monthly,” December to which article 


r of 


Some 


CoMMITTEE AND OFFICERS’ REPORT—STATE SECRETARIES SECTION 


Assoc lations 
Hotel 
fourteen 
strong 


State 


which 
Detroit 


States 


Report of the President, William F. Augustine, Vice- 
President Merchants’ National Bank, 
Richmond, Va. 


of the 


the ve 


each 
The Bankers 


tioned 


Associa 
of 


Banker 
the . it 

ind Iiwa' the 

of 


Secretarle Section American 
. W 
ctively d 


} 
id 


erlapping 


iring r 
taries 
with ov 
parent As 

During the ye 
physical condition, I forced to 
office this did 
the work of our Section, nor that of the 


ittend to the 


wou keeping in n 


permit | 
the 


ial 


Section 


or ctivitie other divisior 


of 


therefore 


wmcliatior our ind 
best strongly 


that I have not |} 


spend practically the 


the fact 


in the 
entire period 


ar, owing to een 


formed to 
West Virginia 
Bankers 
together 
for those invols 


include 


Ma 


have beer 
watching 
Association I have tried 
and I am hopef il that 


section and 


away from my however not in any way hamper my) 


general 
my office 
Association member 
the of the 
committeemen I 


to the 


in joint 


ed 


as best I of 
good for our 
largely to 


and its 


might to dutie 
have 


ship 
officers 


we accomplished 


If so has 


of the Section 


SoOtnie 


it been due wonderful co-operation 
im grieved 


great beyond 
letir . 


Bul 


ind the officer 


Serrice . 
Secretary of the 


Jan. 16 1925, 
Bankers 
the n 
firm 


Member 


tion 


of the 
kept advi 
issued by our Secretary-Treasurer, from hi 
to the 
This 
information 


and 


A« 
six service bulletins 
Little Rock, Arkansas 
and Vice-President of 
has carried a cor 


included in 


Section of the American Bankers 
ictivities by 
office at 
President 


Service Bu 


ocla and 


have been elias to our 


of the 
the 
icfadden, of Nor 
of Wis« 


these | 


ime se 
ilso have been sent 

Banker \ 
ilendar and 
As 
and 


copies of which 


State 


or 


each sociation lletin \I 


vention « the 


of 


only such as was not pman oO 


America 
the 


n Bankers sociation Journal other publicity matter eloved 


riot ections dcivisions 1ddition 
March 

nt of the 
the 


tings of 
| 


in attend 


to 


ry 
Good tlendance ys | 


al Meeting 


Our last annual attended, and 


Stated me 


hic was well 


their 


meeting at ¢ 
faithful 
there being an especially gratifying ga 
utive ¢ at Augusta, 
three meetings of 
the conclusion of the ¢ 
Augusta meeting of 
the Board of ¢ at 
transacted all 
of Messrs 
Hardey, 


iZzo 


member 


our Section have been in ittendance on all 
during the ye 
at the spring meeting of the Exe 
the latter part of April. There 
Control, all well attended, namely 
ing; one in with 
Council the of 


pt tjoard 


ur thering of Secretaric 


a 


Board 


(;eorgia 
the 
hic 
the 
At) 
properly 


ring 


of 


meet 


ouncil 
have been 
at 
the 


To fill the pl 


of St 


gO Fellows 


then connection Exec 
final 
28 


om ¢ 


itive and 


Secretar 


aon 


lation 
and 


Monday 
| he Board 
Oklahoma 


meeting ontrol intic ¢ 
This 
ontrol 


Kentucky; 


ity 


before 


succeed 
ou el 
it 


(sum 


business During the 


atta L Jr 
Mr. John 
Association 
Hibbard 


‘ 


: past 
is composed Augustine 


Colorado; Hoyt, Connecticut 


Virginia I Ww 


Smith and 
filling 
In the 


‘ational Bar 


Standing Ct 


mirmiultees 
five 


Shortly 


Section, 


after my election I appointed standing committees for the 
Riggs 


as follows 
on P 
a Bartlett 
Committer Protectit 
Wm. A. Philpott, Jr 


Committee on Cor 


Bankers 


Committees iblic Educa 
Alabama 
Matter i 
Texas; W 
Organi tions and ¢ 


Zimmerman, Pennsylvar 
North ¢ 


Oklahoma, ¢ 


ion 
i 


on 


Chairman frown irolina 


(um hairmar 


irner, lowa On Dec. 16-18 


inty ount ( 


Roar 


ly redil 
h, Ohio 


Bu 
H iddleston if 


Shepherd, the 


t he 


SOecr 

Giraettinger, Illinois, Chairman 

Tennessec 
Commattee on 


MeFac 


irance Committees 


Analy of Ace nt I 
W ighe iska 

ge Richards Minnesota 
Ww. ¢ North Dak« 


committe ‘ od intact 


Mis 


Keyser 


Nebr 


Haynes 
Ins 
WwW. G. ( 


During the year 


lder ( gia 
(;e@or 
Wisconsit 


thes 


oapm 


of 


secretary, Creorge 


f Sereretars 


h 


ition ¢« 


Ht. Wi 


1 thy 


the substit 


C‘ommittec Lr 
the Commi 
ith of 

These 

matters 
would not 


on ttet these ch 


ce Secret 
Com 
that 
be 
committee chairmen, eac 
time ud 
graphed copies of these reports to each member of the S« 


of this annual that 


een then 


referred to 


time t innual meeting for the 


ch 


Soecret 


our 


h irman was 


in ince and our irv-Treasur dire: 


meeting | secretaries might be f 


sO 
Secretaries ¢ 


iccessful 


section 


onferences 


ir two regior 1 confer 
First, the 
ittendance of Southern 
and Thursday, Dec. 3d and 4th 
Huddleston, of Tennesse 
President Secret of the 
of 


State 


h 
Mo 


During the 
held by the members of 
Conference, which 
in Dallas, Texas, 
Philpott, of Texas 
elected to succeed 
Conference And 
dents, Vice-Presidents 


ye very s 


our Souther 


with a good 
on Wednesday 

and 
themselves a 
the fourteenth 


and 


met procu 
work of the Confe 


the of Ge 


secretary re in 
r Section al 


State 
Southern Our Ise 
Presi the 
for 


and 
annual 
of the 


Ss iry 


second conference the 


Central 


at 


tra 


Association 


Secretaries Bankers the loss of 


Michigan 
were represented 
sending 


Associatio! 


cor 


the 
Association 
meetings 
to report 
Minnesota 
Association 
ction 
selection 
the St 


Ohio 


ance 


Mr 


as 


Romersa 


Association 


ership in our 


at the 


Ame 


ring 


ierate 


the Book-Cadillac 
At this conference 


very large attendance at 
March 23d and 24th. 
five of these States being there 100% 
Vice-President and Secretary of its 
Helen M. Brown, of Michigan 
Wisconsin President 


met with 


on 
the President 

Secretary 
G ian. of were elected 
iluable to the personne) 
included, and I have, 
regional conference be 
Pennsylvania, New Jersey, 
that the State 
ire in the habit of getting 
which doubtless suffice as regional conferences 


iferences have 
the Associat 
recommended 


of 


proven 
ions of the 
that another 
New York, 
Delaware, I understand 


England States 


very 


Sf 


ates 
States 
ryland and 
sin the New 


Deaths of 
that 
during the year 
sankers 
John L. Hartman 


Member 
brother Secretaries have passed 
ly 


ition 


two of our 
tichards, beloved 
who died on Friday night 
veteran of the Oregon 
who died April 10 1925. Flowers were in 
to the funeral of each of these good friends I 
our Secretary-Treasurer of W oC 
M.A of Illinois W.G 
ommittee on Resolutions to suitably memori 

at this 
to the death 
of Sandusky, Ohio, a past 
attended 
while 


name George H 
Assoc i 
Secretary 
on sent 
by Secretaries 
Da 


sin 


th Graettinger, and 


of our 
two deaths, it is 
of W. L. Allendorf 
Association, who had frequently 
nd last 


Conference at Detroit 


meeting 


report 


members section 


sad also on 
1925 
B 


itral Cor 


it the 


inkers 


(Cer ference. a whose illness began 
Central 


Neu Ssecretari 


es 
Mr. Fred 
has been elected Secretary of the Minnesota Bankers 
Andrew Miller was elected by his State Association 
y Hartman 
Miss 


secretary 


left vacant by the « 
iul 


le ith of these Secretaries 


year Mildred 
of the 


become 


W. Brown 
South C 


has Mr. W. 
irolina Bankers Association, 
Secretary of the Montana Bankérs 
incy caused the resignation of Mr. A. T 
of Colu Mr. Ro V. Fleming, of the 
icting as Secretary of the District of Col imbia 
lial lk new Secretaries 


succeeded 


has 
the \v 
District 
k 


Ac’ DY 


mbia bert 
is now 
l exts to these 


Ser 


nd a cor “ome 


tion 


Our Secretar \ Ne 


York 
tion of Executive 


section 


cordial Manager 
New 


was 


Fred N 
York head 
it hearty 
well directed and 
New York office 


ine. the Secre 


invit 
Treasurer of 


etary our visited 


Associ 
for 


rican Bankers ition. where he n 


give 
observing the 
? me 
length 


ind his 


nteered 

First, 
to restore the 
of the 
erate memorial 
the 


Ga 


vol 
ts. 


lation 


] i ile by 
of Atlanta, ° 

4 leting the monumental 

ipon the granite face of Stone Mountain, 
of Atlanta 

nization to bring to the attention of 

d its member banks the i liability of banks 


check forms of the Section 


Stone 


as a 


Associat 


s for contir ing and comyr 


te memorial 


orgia 


near the city 


» was the first orga 


indetermine 


velers and it the request 








STATE 


General Counsel Thomas B. Paton prepared for member banks a form of 
travelers eck rect hict if used, would safeguard, or at least limit 
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And now, in conclusi [ wish to again express my sincere appreciation 
for I t of ‘ io i Preside t of this Section It is matter 
of sincere regret that owing to the efforts of our various committees being 
more or less duplicated b the effort of the American Bankers Association 
we cannot show in concrete form the results which have been obtained by 
the work of these committees I am, however, of the opinion that our 
Section has done good work through the States of the Union through the 
kind offices of the members of this Section 


It is my hope that the incoming administration will carry on the work 
which has already be: that of county 


n Started, especially organizations and 


credit bureaus, analysis of accounts and along matters of protection against 
criminals These matters are not mentioned by me in the sequence of their 
importance but as they come to my mind The first two, I think, are 
very important, for the reason that the tendency in banks to-day is for 
increasing administrative costs and 1 decrease in net profits These 
conditions can be corrected only by a thorough study of the cost of doing 
business in avoidance of losses through bad loar ind reduction of ad 
ministrative expenses Of course it goes without vying that one of 
our most important functions is to endeavor to protect our members against 
the criminals well ‘ leavor far may lay within our power, to 
assist In the ed tion not only of the employe of bank but also of the 
general public on the theory nd practice of banking and fundamenta! 
economilr 

I sincerely appreciate the tributes of affection that have come to me 
from time to time from my fellow secretaries, and I cat gain ; ure them 
that it has encouraged me greatly in the work of this Section lam happy 


to again renew my 


issociation with them at this meeting, and in transferring 
my badge of office to my successor, I wish for him the same kindly con 
sideration that I have received, and I trust that his administration and the 
continued work of our Section will be iccessful in every way 


Report of the Secretary-Treasurer, by Robt. E. Wait, 
Little Rock, Ark. 
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Conclusior 
I m grateful t 11] member of the Section for their patience and for 
t and hearty « per they have extended me. Com- 
é ( ind members of comn ees have beer fine and ever 
suggestions to t imit. To Pr lent Augustine I 
:4 eadership and helpful advice Notwithstanding 
cond ! whic kept him away from his home and regular 
i pl ged rest freedom from worry, President 
fested a d and helpful interest in the work 
s I to all matte referred to him 
ed the c ttees and the Secretary to do the best they 
é t i neces rv or wise for us to undertake 
re red health and has returned to his home is 
y I cing an gh fr 1 the Section and the great 
vith whom we are so « ely affiliated 
I ] 1 to Executive Manage Fred N. Shepherd for a very de 
f t December ist, to the New York headquarters of the 
Bankers Ass ition, Ww re I w iecorded every courtesy and 
t absorb a better und inding of the relations of our Section 
th the parent I \ 
My « y regret is that I have not been le to serve the Section better 


Respectfully submitted, 
ROBERT E 
State 


WAIT, Secretary-Treasurer, 
Section, A. B. A 


Secretaries 


Organization of Attorneys to Co-Operate 
with American Bankers Association. 


President Augustine There is a special matter that Mr. Power wishes 
bring up 

Mr. George B. Power Mr. President, by way of explanation, before 
ding the resolution, I want to state that yesterday I attended the pre- 


nary meeting for the organization of the attorneys of bankers’ associa- 


The meeting was called by Judge McClelland, Genera] Counsel of 
Alabama association, after correspondence and conference with Judge 
n 

ir States ere represented at the meeting, and while no permanent 
zat was there perfected, it was the sense of that meeting that such 
ition or organization of attornys for bankers’ associations would 
elpful, They requested me to report to the Secretaries Section, and J 
ma g that report 
judge Pat participated in the meeting, advised with us, and believes 
tw be helpful not only to the associations but to him in his work. 
e States maintain legal departments Perhap ten other States 
‘ emi-legal department The resolution which I want to offer 
! } may be referred to the Resolutions Committee or adopted, as 
7 see fit, is this: 
Resolved, That the Secretaries Section of the A. B. A. is gratified to know 
t there has bee projected a definite movement to organize the attor- 
f anker issociatior for better co-operation among such attorneys, 
th the General Counsel of the A. B. A., and this Section pledges to 
rgunizatior ts help and encouragement, believing that suc h an organi 
ittorne will be distinetly helpful in many ways 
| f Mr. Pre lent, that tl Secretaries are perhaps more closely 
é att eys for the Association than the members of the 
ition themselves and are in a position to see the benefit that might 
f issociation of attorney that would result in an exchange of 
1 advice If you don’t want to refer that to the Resolutions 
I will move its adoptior 
I mot V econded and carried 
Report of Resolutions Committee. 
Pre er Augustine We will me have the report of the Resolutions 
rn ee, Mr. Bowman of Kansas 
M W. W. Bown Mr. President and Members of the Section This 
eem ttle unusual t i It is a diversion from the ordinary 
{ f making a resolutions renort In fact, 1. want to tell you at the 
that it ist the opinion of the members of the Committee and 
' a j ‘ fi the other Secretaries with whom I had the pleasure of 
! gy t ery matter and me of the members of the Committee 
t ef t that pe ips it would be better if the Resolutions Com 
{ I tie ir meeting dia not dra up a set of resolutions to 
0) be re tior whic would have to do witb 
t ‘ The f 1 of the A. B. A. i ery large and it has 
‘ ri take p ma that are before us at the pres 
‘ y the present ¢ enti week, the activities of the 
the Committee felt the vere matters which they should 
( ' for 1 it 
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d ng up f i half dozen to a dozen 
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| \ ‘ You f ] rey f the Re itions Com 
| ul 
H Mec} I move »dor 
] ‘ ed and car 
Report of Nominating Committee, by 
Haynes McFadden. 
Mr. ¢ iirman, we unanimously agree t non te ft f wing 
President—Mr. Eugene P. Gum, Ok 
First Vice-President—Mr. Harry G. Sn Kentuch 
Necond Vice-President Mr. W. A. Philpott Jr lexa 
/ rd of Control—Mr. 8S. A. Roach, Ohio; Mr. I J. Gallien, New York 
rhe report was adopted. 
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Visions Realized 


By UzaL H. McCarter, President Fidelity 


Mr. Chairman, Ladies und Gentlemen: 

When the officers of the Trust Company Section of the 
American Bankers Association, in their effort to pull off a 
function of this character, find themselves, either through 
inattention on their part or for unpreventable reasons, short 
of a speaker, presider of banquets or leader in litigation for 
Trust.Company interests, it has been their custom to sud 
denly call upon either Mr. Sisson or myself to bridge the 
gap, and, with better nature than judgment, we have gen 
erally responded to the call, in the belief that such a call 
was a duty not to be lightly refused or turned down, and 
here I am once again appearing before you, to address you 
upon the subject of “Visions Realized,” while the only vision 
I have had was of my retirement in the ranks of the mem 
bership of this Section, after a service to its members, which 
began at a convention held in this city over a quarter of a 
century ago, so that I feel entirely inadequate to discuss the 
subject allotted to me. 

The early history and genesis of the Trust Company idea 
was the recognition on the part of those responsible therefor 
of the necessity of a form of corporation, other than those 
existing at that period, for the extension of the banking busi- 
ness of the country under the control and supervision of the 
several States, in addition to that under the Federal Gov- 
ernment, with pacticular reference to corporate management 
ef fiduciary business, and the early recognition of the ne- 
cessity of a better system for the management and handling 
of estates and the funds of incompetents, the invariable 
custom in the old days being the appointment of individuals, 
either one’s wife, banker, intimate friend or lawyer, with 
the attendant results accruing to trust estates so controlled 
by the individual, no matter how able or 
may have been in the execution of the trust. 


painstaking he 

The increase of wealth in the country and the realization 
on the part of rich parents of the desirability of the creation 
of long trusts for the protection of their families—for the 
truth of the statement that “it is only three generations 
from shirt sleeves to shirt sleeves” had been clearly demon 
strated in this country even in those early days—brought 
into being the thought of corporate trusteeship, and that 
thought fell upon a fertile public mind, with the result that 
at the present time the vision and foresight of our predeces- 
sors in this business have been realized way beyond their 
anticipations. 

The introduction of so revolutionary a practice for the 
protection of one’s family and estate shared with all other 


Union ‘Trust Co! Newark, N. J 


hpany, 


idle 


development 


als hich are 


The 


the business had iit 


really worth while in slow growth and 


interest of that class of people to whom 
herto come as individuals seems to them 


to be in jeopardy, and opposition to the idea was aroused, 
particularly amony the legal profession, who, with a narrow 
vision, felt their interests were prejudiced thereby and who, 
consequently, have endeavored throughout the length and 


the land to create a public sentiment resulting 
in legislation adverse to the idea of corporate fiduciary man- 
agement, but the intelligent activity on the part of our Com- 
mittee on Co-operation with the 


of its 


breadth of 


tar, and the very general 
the execution of our 
daily business by our members, have done much to demon- 


adoption recommendations in 
strate to any fair-minded member of the bar that his inter- 
ests are not only not injured by the extension of the cor- 
porate fiduciary policy, but are actually benefited thereby. 
Prior to September 1896 the Trust Company idea was ex- 
ceedingly limited, though there were certain conspicuous 
exceptions, notably the Farmers Loan & Trust Co. of New 
York, which recently celebrated its hundred years of suc- 
cessful existence, but that month marked what is now com- 
ing to be generally known and recognized as a distinct 
turning point in American social development and thus in 
a broader in the lives of men, women and 


throughout the length and breadth of this land. 


sense children 


I have referred to some of the problems which confronted 
those who had the early vision of the Trust Company idea, 
but the recollection of while 


still vivid in the minds of those of us who were connected 
with the work of the 


the difficulties encountered, 


earlier Trust Companies, is entirely 
engulfed in the unqualified success of the idea, not only in 
its practical development, 


but also in the splendid results 


which have been achieved in the social and economic changes 
above referred to. 

The trials and tribulations of the early pioneers are for- 
but the modern T 


tribute to 


gotten, rust Company stands as a monu- 
their breadth of vision and steadfast 
ully develop their idea, and the forma- 
the A. B. A., and the work which its 
members have performed during the past thirty years, have 
been of the greatest the fruition of the ideals, and 
formation of the Trust Company 
honor should always be accorded to Breckenridge 
Jones, of the Mississippi Valley Trust Co. of St. Louis, Mo., 


who was the organizer of the Section and who has always 


ment and 


courage to success! 


tion of this Section of 


benefit to 


in referring to the ear] 


ariyv 


Section, 


been a defender of the Trust Company idea, and whose fore- 














sight in the creation of a common centre for the protection 
of the idea and the several unit members will live long after 
the individual has passed beyond. 

The Trust Company Section has never hesitated in the 
protection of the interests of its members, even to the extent 
of appealing to the courts, and its endeavor to obtain a de- 
cision upon the constitutionality of that portion of the Fed- 
eral Reserve Act which extended to National banks the 
right to do a fiduciary business, was carried to the highest 
court, not because the Trust Companies resented the com- 
petition bound to arise, but having been advised by counsel, 
than whom the country afforded no more competent, that 
the section of the Act attempting to convey such powers was 
unconstitutional, the Trust Company Section, at the expense 
of its individual and did obtain the 
judgment of the highest court, which was adverse to the 


members, sought to, 
Trust Company contention, though the committee having the 
contest in charge were informed by counsel that the decision 
was based upon expediency and not upon law. 

The decision as rendered, however, became the fixed law 
of the and the doubt 
constitutionality being removed, the Trust Companies of the 
welcomed their National and State cousins in the 

and, have to 
render aid and assistance to any National or State bank in 


land and still remains so, as to its 
country 


business, as tar as I know, never hesitated 
the formation of trust departments, at the same time jeal 
ously guarding their interests, to the end that the different 
Classes of institutions should operate upon equal privileges 
and rights without preference to any, and it is my deliber- 


ate judgment that the extension of the right to do a fiduciary 


business to other classes of institutions than Trust Com- 
panies has proved a decided advantage to that class of 


Trust Companies which have created trust departments fully 
equipped and ably managed, in that the advantages to the 
public of fully and gen 
erally promulgated at the present time than ever before, and 
it therefore depends upon individual effort the 
business. 


corporate trusteeship are more 


to secure 

Competition has always been considered a healthy stim 
ulus to successful effort, and, unless carried to an unwar- 
ranted degree, is desirable in the acquisition of trust busi- 
ness, but the tendency among many beginners in the busi- 
Trust officials the larger 
up the using the growth and 
results as a by-product of their banking business, evidently 


ness, and among Company in 


cities, is to build business, 
believing more in the volume of the business than its rea 
sonable and legitimate profit therefrom, with the result that 
it is no uncommon practice for the prospective customer to 
shop from one company to another to ascertain where he 
can make what he believes to be the best deal, though such 
an arrangement does not always prove to be the cheapest. 
Trust business, as I view it, is full of pitfalls and dangers 
to the company practicing it, with a decided tendency on the 
part of the courts to decide all doubts against the trustee in 
favor of the beneficiary and with a steady and progressive 
lessening of the award to the corporate trustee, though the 
counsel in the cake is generally well protected. 
With the risks of the business greatly enhanced, with the 
of the 
increased it 


and with 
the 


greater 


lower allowances by the court, 
the of 


there should be some 


tendency 


cost in handling business, 


greatly 


would se as though recogni- 


' 
Iti 


tion on the part of companies performing this class of busi 
ness of r ilue of the service rendered, and while the 
character of the se ice to be rendered should always be 
the highest desid im on the part of the Trust Company 
official, nevertheless the “laborer is worthy of his hire,” 
and in ¢ ery Cas he should endeavor to secure compensa- 
tion commensurat with the character of the service ren 
dered and the difficulties involved 

A reasonable and legitimate profit resulting from he 
business is an absolute essential to the permanent operation 
on a gh plane and conservative basis, both of which ar 
necessary to the proper building up of a successful trust 


busin« 


Ss 
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I have noticed, with much appreciation, in the current 
issue of the magazine devoted to Trust Company interests, 
several strong editorial comments upon the question of the 
allowance of proper fees for trust work performed, and once 
again I bear tribute to the management of the Trust Com- 
pany Section, which has consistently been endeavoring to 
educate the members upon this question and which has, 
through an appropriate committee, after an exhaustive anal- 
ysis, prepared a schedule of fees, which, in the judgment of 
the members of that committee, are just and reasonable, 
which schedule has been distributed among the Trust Com- 
panies of the country, with the recommendation that the 
rates therein contained be strictly adhered to by the oper- 
ating companies. Much good has been accomplished by this 
method of education, particularly among those companies 
located outside of the big cities. Those within the big cities 
are a law unto themselves and do not recognize co-operative 
though I have recently noticed a change even in 
their actions, looking toward higher rates. 

With the lapse of time and the rapid growth of Trust 
Company usefulness has developed a much broader field of 
endeavor, in that the original conception of a Trust Com- 
pany’s function was to manage the estate of decedents, while 
the present hope and ambition of the modern Trust Com- 
pany is to look after the living as well as the dead, 

The vast accumulations of wealth in the growth and de- 
velopment of the country has produced additional functions 
to which the Trast Company idea has been applied. The 
Secretarial Trust account, the management and custody of 
the funds and securities of churches and charitable institu- 
tions, the creation of the Community Trust, the co-operation 
with the great life insurance companies of the country 
in the establishment and operation of the Insurance Trust, 
and so on through every field of endeavor new methods are 
discovered by and through which Trust Companies can be 
of service in the community. 

The modern Trust Company is not only a business, but it 
partakes of many of the attributes of a profession, and, like 
the other professions, should only be managed by those whe 
have been thoroughly trained to meet and successfully over- 
come the many and complex problems of daily management, 

I can well remember when the solicitation of trust estates 
was considered to be a matter of extreme indelicacy, if not 
impertinence, and under no circumstances to be undertaken, 
At the present time every live Trust Company, of a size suf- 


action, 


ficient to warrant the expense, has an annual appropriation 
of large sums for publicity, and in addition thereto main- 
tnins a corps of trained solicitors, whose duty it is to edu- 
cate the public as to the advantages of corporate fiduciary 
munagement, particular to “sell” the the 
special merits of the corporation he serves. These solicitors 
are not only salesmen, they are educators and are doing a 
work in arousing a popular interest in Trust Com- 
panies and their work. 

The of our forebears, who originated the Trust 
Company idea, has been realized in the modern institution, 


in to prospect 


great 
vision 


which embodies in its organization the spirit that its duties 
are of a most sacred character, and that its only hope of 
yrowth and success is that the public, with whom it has the 
most confidential relations, will have the utmost confidence, 
not only in the corporation itself, but more especially in the 
personnel controlling its destinies, and then, and not until 
then will the Trust Company of to-day develop into that of 


to-morrow, of even greater usefulness to the public and ser- 


to the community. 

The picture of 'Trust Companies in the United States is an 
impressive one, The great cause goes steadily on. The day 
will come when Trust Company administration of estates 
will be as commonly accepted as the use of a checking ac- 

To the men of the earlier Trust Companies vast 
honor is due for the clearness of their vision They have 
banded on to us a bright heritage, one which challenges our 
best devotion, merits complete consecration and is inspiring 


, 
‘ 
roug] } 
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i depth and breadth of its humanitarian aspects, 
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I shall not undertake in these remarks to deal 
of the vities of tl great- Division of the Ame 
For you to get that picture, it would be necessary 
day-to-d work of our office in'New York. 
! his staff, not 
numerous committees—the reports of whose work you w 
meeting-—but they give daily help to individual member 
and others who are interested in corporate trust work 


From this office, our Secretary an 


purpose to contribute to good trust service wherever a1 
it is being conducted. In fact, it tf my firm belief t) 
corporate trust servi in the United States has attair 
that the problems of the future are much more concern 
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Important work is been done | a special comn ! 
tion, and at the present time the outlook is favorable for a repeal of 
Federal inheritaice tax, which is a result most earnestly to be desired 
Our other committee activities have been maintained at a high ! j iary as i f 
through the loyaity aed efficiency of our various Chairmen and their ; lems have been formed and are 
ciates. 
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COMMITTEE ON PROTECTIVE LAWS hould cont e this constructive effort to help our members to increase 

The Committee on Protective Laws submitted a very ymprehensive report their business by the use of the printed word in any helpful form in which 

f their work throughout the past year, which s also conducted in conjunc ve could present it from our own central office rather than to rely upon 
tion with the office of the legal counsel of the Association such incidental help as they might get elsewhere. 

Forty-two States have held legislative sessions this past year. The in I believe that is businesslike. I believe it is a service which we cannot 
creasing number of bills that are introduced in these State Legislatures in- nly render intelligently, but in justice to our members we should render 
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circularizing campaign to selected lists in variot tiv tising sent to the office f nspecti nd criticism, and wh it } 
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the possibilities of the trust. They are all busy men, so we usually arrange 
to have these conferences in connection with a 

The third item is just a little significant happening, showing the value 
toa company or bank of a trusteeship in a community trust. In a 
number of cases during the year gifts have come through those members to 
our trustees from clients of other banks who have not qualified as trustees 
That is just a significant happening 

Then in other cases gifts are being made and trustees of banks or trust 
companies who are not trustees but with a provision that when it becomes 
necessary to act, if they have not at that time joined the community trust, 
the fund will be administered by some bank or trust company who is a 
member 

Mr. Patton’s gift in Chicago, of course, was a very large and splendid 
gift, and there were two other gifts, as stated there. 
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Committee on Relations with the Federal Reserve System 
Mr. McLucas, of Kansas City, Chairman of this Committee, wired his re 
grets that he was kept at home unavoidably at the last moment 

he Committee was created in 1923 at the meeting in Atlantic City and 
the purpose to was assist in strengthening the financial and banking situa- 
tion of the country There are about 475 member trust companies in the 
System and about 1,690 eligible non-member trust companies 

In addressing our letters to the 1,600 eligible non-member trust com- 
panies we 850 responses. We have compiled quite a list of rea 
companies of the country do not go inte the System 
There has been a great deal of commendation and appre 
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CONFERENCE ON COMMUNITY TRUSTS 





Advertising the Commanity Trust 


By I. H. Fries, President Wachovia Bank 


Gentlemen: 

I presume that those present are familiar with what the 
Community Trust Committee is doing and are in more or 
less sympathy with the difficulties that surround our problem. 

We are somewhat anxious and perhaps a little impatient, 
that the Community Trust idea has not developed faster 
than it has, and those of us who are intimately connected 
with Community Trusts already in operation, are a little 
disappointed that the gifts or donations are not more nu 
merous and larger in size than they have been. 

It may be a mistake to call all funds that are forthcoming 
either gifts or donations, for can not better consider 
them investments that are made for the benefit of the com- 
munity family in which the investor lives or has operated a 
business during his lifetime; trust estates formed for the 
benefit of the community in which the trust funds have been 
gathered, and in a large measure for the benefit of those 
who contributed the accumulation of the 
fortunes or estates from which the Community Trusts are 
more or 


we 


have largely to 
less a substantial part 

There is really little cause for discouragement when we 
recall how slowly the trust company idea developed: 

The first trust company clothed with legal authority to 
“execute any or all trusts in their corporate capacity” was 
chartered in 1822 and yet in 1885 we find the record that 
there was not at that time more than one hundred trust com- 
panies in the entire United States; we thus see that an aver- 
age of only three trust companies were formed every two 
years during these first sixty-three years. During the next 
thirty years the record shows an average of only six per 
year; while during the next ten years the growth was nearly 
twenty-five per annum, including National banks that had 
recently incorporated trust features as a part of their regu- 
lar business. This significant record is also found, that out 
of the 2,240 trust companies doing business in June 1920, 
nearly one hundred years after the first trust company was 
organized, only 627 were engaged in trust business to the 
extent of having a Trust Officer. 

In contrast with these figures let us compare the growth 
of the Community Trusts, which now number fifty-seven, in 
eleven years, an average since their inception of five per 
annum, or approximately four times the yearly average of 
trust companies during the first sixty-three years of their 
development, and many times more than the growth during 
the first ten years, after the trust company was chartered, 
during which time the records are meagre and difficult to get. 

When we study the history of trust companies we can the 
better realize that Community Trusts are multiplying faster 
and growing more rapidly than did trust companies during 
the early development of the trust company idea. 

The standing and success of trust companies and insurance 
companies as well, at the time that the Community Trust 
idea was launched, made it possible to successfully organize 
these trusts, and no doubt stimulated very much their growth 


and prosperity. In considering all the surrounding condli- 
tions we can find no real reason for discouragement, on the 
contrary, there is every reason for the Committee to be 
happy and very hopeful for the future. 

Trust companies and insurance companies have grown 
and prospered along similar lines that must be employed 
by the Community Trusts; as trust companies and insurance 
ompanies have grown, so must the Community Trust grow, 
and the successful methods used by trust companies and 
insurance companies to promote their growth, are those 


that must be employed by the Community Trust in is de 
velopment. 


and Trust Company, Winston-Salem, N. C. 


These methods are simple and direct. The most effictens 
is the agent, who carries the message direct to the parties, 
that are or may become interested in the use of the Com- 
munity Trust. 

The second is the newspaper, whose editor has a live and 
active interest in the community and who is sold on the 
Community Trust idea, : 

The third is the direct letter with a personal touch. 

The fourth is the pamphlet, explaining what the Com- 
munity Trust is, what it does and how it does its work, and 
the great and growing need that has called it into exist- 
ence, 

Last, but not ieast, the service rendered; I mean the. 
character and efficiency of the service rendered, both by 
the Committee that distributes the proceeds of the fund, and 
also the success of the Trustee in handling the funds of the 
Community Trust. 

The great difficulty in each case is the lack of means for 
educational and advertising purposes. One successful Foun- 
dation now claiming a present and prospective fund of many 
millions, met the difficulty by soliciting voluntary subscrip- 
tions to meet their initial expenses. With the funds thug 
gathered the Committee put on an exhaustive and much- 
needed survey of the city’s public school system. It was 
found that the public school plants were in poor repair and 
needing paint; the school rooms were poorly ventilated ang 
inadequately heated; the teachers were constantly changing, 
ete., ete. There was much that needed to be done. The 
person making these investigations was invited to a lunch- 
eon with a dozen or more citizens, at which time the plan 
was explained and what was being discovered in the survey 
of the city’s public school system. It was agreed that weekly 
reports should be made to the Committee, at a luncheon 
where anyone paying $1 for his plate could come in and 
learn of the work being accomplished. The members at- 
tending this luncheon grew so fast that they had to move 
successively into larger and still larger dining rooms, and 
finally into the largest dining room in the city in order te 
accommodate the crowds that came, 80 great was the inter- 
est manifested. The results were marvelous, the appropria- 
tions which had been insufficient were found to be ample, 
the plants were remodeled and brought up to date, the heat- 
ing and ventilating systems were improved, the surreund- 
ings were beautified and many needed improvements in- 
stalled. 

Naturally, the work done was much talked about at home 
and in other cities; the Community Trust Committee was 
doing something worthwhile. The newspapers found good 
copy in what was being accomplished. Solicitors were called 
on to explain the system, and so great has been the appeal 
that to-day the Cleveland Community Trust has in hand and 
in prospect something like $100,000,000. 

Following this survey of the public school system came 


+1 


that of the public parks, playgrounds, places of amusement, 


and the survey of the administration of justice. This sur- 
vey revealed gross irregularities and delays in bringing 
persons to trial, that in itself was almost criminal. The 
work done was complete and the remedies applied were most 


effective So that the 


courts of Cleveland are now admired 


and copied by other cities. In short, the Cleveland Com- 
munity Trust is alive and active, it is accomplishing worth- 
while things, and to-day is the largest and perhaps best iz 
the entire country 

In contrast to this, there is in another city a large trust 
fund, the income of which is simply divided among a dozeg 
or more charities; the income is doing good, but the city suf. 
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Best Methods of Securing Gifts Under Wills or Living Trusts 


By FRANK D. Loomis, Secretary of the 


In presenting the Community Trust the charitable inter 


ests of the possible contributor should first be considered 


He may want to give his endowment funds for particular 
institutions. If so, he must be shown that the Community 
Trust offers the best method of doing that. Or, less con 


cerned about details, he may simply want to do something 
fine and big for the benefit of society. He must be convinced 
that the Community Trust is an institution capable of doing 
fine and big things. 

Whatever the dominant charitable interest of the possible 
contributor may be, the personal equation is of great impor- 
tance. the modest 
public approbation and esteem. 
vidual 


ven most unmindful of 
The establishment of indi- 
bearing the 
But a good deal of 


original money is required to establish an independent foun- 


man is not 


foundations or special endowments 


donor’s name has become very popular. 
dation and a good deal of expense is involved in its separate 


and successful management. Unless the fund is very large, 


there is also much uncertainty as to its continuous good 
supervision. The Community Trust plan offers unusual 


opportunities in this connection. A fund of any size, a thou 


sand dollars or a million, may be established. It may carry 
the donor’s name and its benefits may be distributed in 


name, 


his 
The machinery for its management is already estab 
lished; the cost of administration approaches the vanishing 
point; competent, high-grade and continuous supervision is 
assured. 

Whether, the individual contribute 
for particular institutions or for the general goods, 


therefore, wishes to 


he may 
be shown that the community trust plan offers not only in 
creased efficiency and larger benefits than old methods, but 
greater renown and personal satisfaction. 

sut how is this being done or how may it be done? That 
is the question. 

Some local newspaper publicity has usually accompanied 
the establishment of Community Trusts in the fifty or 
them. A _ booklet 
the plan and containing a copy of the 
usually This 


more 


cities which now have 


briefly describing 


} 


trust agreement has 


been published. has been sent by mail to 


small selected lists of wealthy individuals and is being 
handed out personally by officers of the interested trust 
companies. Occasionally some special luncheon has been 


called at which the plan has been discussed with leading 
lawyers or financiers; or someone has presented the matter 
in speeches before the community's exclusive clubs. 

That is about as far as local publicity in most of the 
cities has yet gone. The surprising thing is that, even with 
nothing more, some significant results have occasionally 
been had. Indianapolis picks up two and a half million 
dollars and some other cities have received sizable gifts 





Chicago Community Trust. 


which seemed to come from nowhere and with no effort at 


all. Surely, when such things happen, there is something 
in the Community Trust plan which makes a strong appeal 


to the judgment and imagination of people who have money 


Nevertheless, other Community Trusts, doing nothing more, 


may wait a long time before similar gifts come their way. 


We cannot depend upon the mere weight and wisdom of the 


Community Trust plan itself to get it established in our 
various cities. 
Several of the Community Trusts have had their first 


start in gifts which came from “members of the family’’- 
from officers, the 


enabled 


intimate clients of banks 
These 


Trusts to begin to operate in an active way 


directors or 


which established them. gifts have these 


to appoint a 


Committee of Distribution, engage a Director, open an office. 


Thereafter, procedure seems usually to have followed along 


one of two lines—the organization has begun to commend 


itself to the community by doing things for the community; 


or it has entered upon intensive campaigns of publicity and 
personal effort to secure gifts. 

In the latter case the policy has been determined perhaps 
All the founda- 


time when they 


not so much from choice as from necessity. 
tions doubtless are hoping for the will have 
money enoug 
do. Thus f 


that s 


h to begin really to demonstrate what they can 
ar only one of the Community Trusts has enjoyed 
the l'und—and 
has been able to make in the distribution of 


Boston Permanent Charity 
the showing it 
income from a fund of $4,500,000 must cert have com 

But that 


in the eight vears of life of that or- 


ainls 
mended it to many people of means in that city. 


fund came rather early 


vanization and there have been additions 


Aside from this distribution and the publication of 


practically no 
since. 


an annual report, the Boston organization states that it has 


been making no aggressive efforts whatsoever to advertise 
the Community ‘Trust idea 

‘ eland, of cours iffords, in its surveys he mos 
spectacular examp f publici hrough sé lered 
rhese surveys ha been vé aluable and have ga d fi 
he Cleveland Founda n a wide reputation Concerning 
such surveys, however. pe ple of Cle. eland have ren arked 
hat there is in them alone an element of danger in creating 


the public idea that that is all the 


the 


ing the 


that 
Notw ithstand- 


Foundation is for 


making of surveys is its sole function. 


ad\ 
generally desirable for the Community Trust to expend in 


broad ertising value of surveys, it would seem 


them, or in any other single line of effort, only a moderate 
percentage of its time and money. 

Buffalo has concentrated on a different form of commu- 
nity service, acting practically as the clearing house and 
And they seem 


centre for the social agencies of the city. 
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told’ 


We asked the leading Community Trusts what they 


may be can they be drawn if the 


story is not 
have 
most 
deal of 
which 


been doing along this line 
Yet 


loremost 


The publ city report in 


cases is an apology there has good 


been a 


effective presentation. the 


among means 


have been used are the Feature 
stories and special articles have been published with good 


results. tell 


advan- 


newspapers and magazines, 


These review the history of charitable trusts, 


significant instances of failures and point out the 
Detroit has supple 


We 


tages of the Community Trust method. 
mented this with display advertising in the newspapers. 
have not heard of this being done extensively elsewhere. 
News items are most valuable both in attracting attention 
and in keeping the name and idea of the Community Trust 
before the public. The 
alert to discover 
of 
included 


aggressive Community Trusts have 
the 


would 


been furnish 
they 


of Community 


and 
which 


newspapers with 


material this kind use, Such 


items 


have reports Trust meetings; re 


ports of speeches or statements endorsing the Community 
Trust by 


Trust 


prominent citizens; 


activ ities of all 


stories concerning Community 
kinds. 

sut the best story of all is the story of a Community Trust 
gift. It 


ment of 


serves many purposes, being a practical endorse 


the 


showing that 


Community Trust by 


Trust 


some prominent citizen; 
the Community is being used and how it 
is used; and furni 


Not only the 


hing an example for others to follow. 
for 


trade and club 


general newspapers are used these pur 


poses, but special publications, 


ghborhood 


have often 


professional, 
journals and nei newspapers 
followed by 


publicity, 


Stories of 


particu 


lar interest been editorial comment 


In promoting such personal acquaintance with 


leading newspaper men and editors and frequent visits to 
newspaper offices have proven valuable. 
The of before local 


‘lubs has been followed in some ies 


making speeches and 


organizations 
Unless the meeting 
the 


for ing 


las been specially arranged purpose, or unless 


group has some particular or professional 


reason 
nterested in th 


he freq 


and eff 


personal and form 
small c 


‘ulars and booklets, has been used extensively, or 


frequently, it appears, 
though 
that 
lected lists. 


New 


ing 


only in York 


Some 


and Chicago, al- 


Cleveland has been giv good attention to 


recently. This material has been sent to carefully se- 
In New York the list has consisted of the pub- 
lished names of income-tax payers. Our list of 5,000 names 
in Chicago had its nucleus in selected names from the lead- 


ing club memberships, directorships of large corporations, 
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and large contributors to charity ; added to from time to time 


by personal suggestions of Community Trust directors; by 


following reports of exclusive social functions, reports of 


ansactions, and supplemented 
lists of | 


large financial or real estate tr 


further by the published arge income-tax payers. 


Classified so that we can select from it at any 


holders of 


rsons of (b) 


(d) bankers and 


nd (f) a 


property 
trust 
miscellaneous 

includes leading writers 
achers and social workers, 
material mi: to special groups, while general 
to all. 


FOS 


ve concentrated ‘a’ group, of about a thou 


letters with enclosures and 
Trust letter 


members of 


on Community 
personal Ol 


Ad\ 


Various 


DUSILLESS stationery of 


e and isory Council 


(of bank presidents), 


and signed by individuals. The general letters have 


called attention to various features of the Community Trust 


plan and have given accounts of interesting developments. 


In several instances personal letters have gone to only a few 
selected individuals well known to the signer, and these have 
usually asked or suggested that interviews be granted, 

In reply to the “a” group letters, we have heard definitely 
300 and most of 
It has 
these 
third 
unwillingness 


the 


from about these we have been able to see 
find that 


interested at 


personally, been 
third of 


another 


interesting to about a 
all; 
but 
time; 


have said they were not 


have expressed 
to take the 


remaining have 


interest and 
the 


proven to 


approval, 

up 
third more or less 
“live prospects” from whom there have come some gifts and 
vifts 
have been reported. 


matter at present 


while be 


promises of and a number 


of Community Trust will 

The specific object of all this publicity is to develop in 
quiries, for inquiries usually lead to gifts. Concerning the 
source of most inquiries, Mr. Hayes of the New York Com 
munity Trust, makes the observation that most direct in 
quiries to the Community Trust office itself come as a result 
of newspaper and magazine publicity, whereas inquiries in 
to direct 


response mail usually come indirectly through at- 
add, trust That 


will be found true to experience generally. 


and, might 
J believe, 


The pivotal importance of the lawyer and the trust officer 


torneys, we officers. observa 


tion, 


in the development of the 
They 
wills or 


Community Trust cannot be over- 


emphasized, ure the ones to whom most people go to 


write for consultation, when they 
their 


referred to, of 


desire it, about 


final disposal of money. The “miscellaneous group” 


above writers, ministers and social workers, 


may also be important, both because they help to mold pub 


lie opinion and because they are individually consulted in 


such matters Insurance men also furnish a promising 


bu 
We asked the 


dey elop interest 


murce of new ness 


Community Trusts what they are doing to 


among these groups. The replies generally 
But it 
atten 
in New York the 
circularized at 


the 


were not as speciil 


as we had hoped they would be. 
that the matter has 
nin many cities. Mr 


nks 


is evident received some careful 


Ilaves states that 
including non-trustees 


are intervals 


ited to Community Trust’s 


booklet 


ng social 


ial lawye r’s has been 
kers is 


f the Cleveland F 


snles leve r 


0 Wol now 


yun 

fficer and the 
e program of devel 

in Cleveland has been laid out, 

We have placed a 

good deal of emphasis upon the value of personal contact 


nent along this line 


Chicago can report similar activities. 
with these various officers and professional men and have 
tried to avail ourselves of the slightest excuse to drop in 
and see them, asking their advice and suggestions in regard 
to various matters that come up. 

The subject of this paper refers to “wills and living trusts.” 
It seems to be the general supposition that most charitable 
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endowment gifts come through bequests. A study of gifts of 
this character in Chicago in the last fifty years has shown 
that this is not so—that our largest and important 
gifts have been given by people while living. And of the 
approximately $3,000,000 which we now have in our fund, 
all of it except about $70,000 came in the form of living 
trusts. The $70,000 was the proceeds of two wills, both pro- 
925, but executed four and five ye: This 


ars 


most 


bated in 


ao 
ago 


BANKERS’ CONVENTION: 


seems to indicate that if the Community Trusts sit idly by, 
waiting for wills to mature, they may wait a long time—and 
may eventualy suffer some sore disappointments. 

Given a strong local organization and a proper and ener- 
¢ presentation of the Community Trust idea, it is our 


wet 
peels 


conviction that the Community Trust can so grip the imagin- 
ation of people of means as to prompt them to give while 


well as to lay by when they die. 


+} ‘ ] ‘ 
iwy ii a» 


Reshaping Philanthropic Habits 


By Ravtpw Haygss, Director, 


Vaudeville performers a couple of seasons ago used to 
recount the misadventure of the old Philadelphia gentleman 
who hadn't quite caught up with the dizzy rush of events 
and who shot two mail carriers from the roof of a building 
under the impression that he was firing on a couple of Con 
federate soldiers! 

That story seemed to have some elements of improbability 
about it, but I am becoming more credulous since reading a 
court record a few days old concerning a proposal in that 
same city to start a fund to promote 
Anti-Slavery 
of that fund 


Pennsylvania 


the objects of the Penn 
! The man 
know that 


more 


sylvania Society proposing the 


creation doesn't there aren't 


the 


any 


slaves in any and, in absence of 


better ouija boards, there appears to be no way of acquaint- 
He 


In his day the slavery issue was coming to overshadow 


ing him with that fact has been dead since January of 
1845. 
the 


will that a life use of his estate should go to his little daugh 


all other troubles of the nation, and he decreed in his 
ter, and at her death, should go in part to free black men 
His daughter lived until a few months ago. 
And now the court finds on its doorstep this anti-slavery 
bequest, arriving three quarters of a century late. 


thing it can do, the court has decided, is to nullify the pro 


from bondage. 
The only 


posed charity, and divide the funds among all the descend 
ants of all the legatees of this man died before the 
War with Mexico had started. Any of us who can trace his 
lineage back to any legatee of this Churchill Huston will 
find a windfall awaiting him in Philadelphia 


who 


but not a very 
large one, for the bequest amounts to only $500, and if at 
least 5,000 people don’t rush forward and confess relation- 
ship to the heirs of Mr. Huston, things aren't what they used 
to be. 

Unhappily, there is nothing unique about this Philadel 
phia incident. In one form or another this problem of char- 
itable benefactions that simply won't jel has been bedevil- 
ing courts and Legislatures for centuries. Usually 
these bequests go astray, they don't become whols 
sible of execution as this one in Pennsylvania did. Instead, 
they just become progressively a little more foolish or futile 
or fantastic. 

Walking up Fleet Street in London not long ago, I stopped 
at the Chancery Courts and happened to hear the arguments 
in the case of Mrs. Robinson had 
left a fund of £1,500 to a church “to propagate sound evan 
gelical doctrine,” 


when 


impos 


one Rebecca Robinson. 
and she prescribed precisely what consti- 


tuted sound evangelical doctrine. She ordered that no organ 
recitals should be held in her church: 
of cloth should 


gregation 


that ilar kind 


the 


a partic 
table: that 


Psalms 


cover the communion 
habit of 
even set down the style of gown the 


the pulpit. 


con 
should stop its chanting She 
minister should wear in 
conditions 
The 
church attempted to carry out all the requirements, and su 
fulfilling all but the 


That one had been rendered entirely obsolete by the 


And she made compliance with her 


a prerequisite to receiving any income from the fund. 
ceeded in one—the one about gown. 
practice 
of the Church of England. The trustees therefore applied 
to the court to find out 
bequest from being paralyzed by one inconsequential phrase 


about the kind of clothes the minister should wear 


how they could prevent the whole 


‘Trust. 


The New York Community Trust. 


Now, when the impracticability of literally executing these 
iently extreme, the State itself will in- 
will sesert What is called the cy pres doctrine. 


trusts becomes suffi 


tervene, It 
That is to say, that when absolute compliance with the dl- 
rections of the becomes com- 
pletely or nearly impossible, the courts will sometimes sanc- 


donor of a charitable trust 


tion the approxvimate execution of the donor's. instructions, 
But note the limitations of this device: 
until be 


has reached a state bordering upon complete collapse 


remedied 
as if 
their 


It cannot be invoked the situation to 


were not allowed to administer relief until 
patients were dying. 

It is not applicable unless the court is able to find in the 
will or other instrument of gift a general charitable intent 
to benefit the 


activities mentioned. 


aus distinguished from an intention merely 


particular institutions or 

And e 
only after prolonged and costly litigation. 

In the of Mrs. Robinson, the trustees were finally 
relieved of the coudition concerning the minister’s clothes, 
I heard the end of that case, but not the beginning of it. 
I couldn't had I was born. Those 
trustees had first gone into court—and on precisely the same 
when Victoria was on the throne and Benjamin 
Hlarrison was in the White House, ten years before the Boer 
War. They had been at it for 34 years! 

So this cy pres rule, this expedient of control by the State 
costly, 
And so the judicial records bulge with the 
dreary recitals of funds that started bravely and hopefully, 
but gradually grew moribund, and finally were thrown into 


ven when it does become operative, it may follow 


case 


have—it started before 


question 


as a final resort, is of necessity a clumsy weapon 


slow, uncertain. 


court to prevent their complete collapse. 
old puzzle, this question of what to do with 
But there is a new answer to it. 

One of the epics of financial history lies in the astonishing 
growth during the past twenty-five years of that peculiarly 
trust And there is ro- 
mance in the story of how, in the past dozen years, the most 


It is an age 


tired endowments. 


American institution, the company. 
progressive of these fiduciaries, in one city after another, 
have met this ancient problem of the administration of char- 
itable bequests, 


In effect, 


“The competent 


by adopting the plan of the Community 
they have said this: 

execution of charitable trusts is partly a 
There is principal 
That is a 
given wise, 
We 
and 
That is our specialized 
the 
Academy 
other 
naming a central 


fiscal task and partly a sociological one. 


ven continuous, investment. 


productive 
ial rvice And there is 


ical d 


income to be 


sbursement. That is a social service. 
accept custod f{ funds for any public purpose, 


» shall keep them safely invested. 
job A the 
President of the Association of the 
of Medicine, 


men of 


nd we shall ask leading men of the 


city 
Bar, and of the 
of Commerce, and 


and of the Chamber 


similar standing—to join with us in 
committee 


a cdi 


and fr 


to insure that for each dolar of income expended 
lar’s worth of work is done. Renewed from year 


that 


to year 
committee will con- 


the 


to generation 


om generation 
who have 
confided their benefactions to its care with instructions to 


And of all, the cove- 


stitute the living representatives of all men 


‘Carry On.’ most important thing it 








nants to carry on is the spirit of those gifts and not merely 
the letter of them. It will not paralyze itself with phrases 
nor strangle itself with webs of words.” 

There is nothing complex in that device. It is a simple 
thing. But it avoids the pitfalls that the accumulate expe- 
rience of four centuries has disclosed. It provides a tested 
and completed framework, ready for the use of anyone re- 
quiring it. It permits small funds to be gathered up, with- 
out the necessity of creating separate machinery for each of 
them ; and that is a signal service to the mechanics of phil- 
anthropy. When a man builds a house he employs special- 
ists to do the work—architects, masons, plumbers, carpen- 
ters. It is no less a specialized task, I submit, to construct 
a philanthropic foundation than to build a concrete one. To 
illustrate that, one needs only point to any of the dreary 
multitudes of malformed funds. 

One was limited to the use of 
“worthy, deserving, poor, white, American, Protestant, Dem 


of them in Connecticut 
ocratic widows and orphans residing in the town of Bridge- 
port.” 
question as to how widows established themselves as Demo- 
crats 


In the days prior to woman suffrage there was some 
But the Supreme Court of the State settled that. It 
gravely decided that the surviving spouse of a deceased hus 
band who had been accustomed to vote the Democratic 
was a 


ticket 
“Democratic widow.” 


An Oregon man who died in a sizable bequest to 


1914 left 


construct “a maternity home or lying-in hospital for unfor 


tunate or wayward girls.” He directed that within three years 
the control of the known as White 
Shield of Portland—-should be transferred to the represen- 
tatives of the Christian Science churches of that city. The 
hospital was completed and opened and, within the specified 
time, the control of 


institution—to be the 


fund 
the appointed delegates of the churches, 


its endowment was transferred to 

Sut asking Chris- 
tian Science churches to operate a hospital is comparable 
to proposing, say, Father Duffy as Rabbi of the Free Syna 
gogue. They decided should be stated that their 
action in the situation was quite above reproach or criti 


and it 


cism—that maintaining the hospital was incompatible with 
their beliefs and ihey therefore closed it, although we have 
it upon the authority of the Supreme Court of Oregon that 
“there were a large number of persons requiring the ser 
vices of such an institution.” Later, the 
bought the property and reopened it. But 
vened with a judgment that the Scientists never 
power to sell. The sale to the Salvation 
fore nullified and, the declining to 
operate the hospital, the court, a year ago last October, ap 
pointed a fourth set of trustees to take possession of it. 

In New Hampshire the will of a patriotic citizen left a 
fund to provide United States flags for the town of Corinth. 
After his death it required a lawsuit and a judgment of the 
New Hampshire Supreme Court before the trustees could 


Salvation Army 
the courts inter 
had the 
there 


Army was 


Christian Scientists 


learn whether the terms of the bequest permitted them to 
procure poles on which to fly the flags and rope with which 
to hoist them. 

When Brown College was incorporated in 1764 it received 


substantial gifts from the Providence merchant for whom it 


was named and from other benefactors. Then as now an 
enlightened seat of liberal learning, its ancient charter, 
though written when sectarian lines were tightly drawn, 
contained the generous provision that, while predominantly 


a Baptist college, its governing board should contain some 
Congregationalists, 
But in the century 


Quakers began to run short 


some Episcopalians and five 
and a half the supply of 
What had been 
ing clause became a shackling one and a capable committee 
of lawyers, Charles Hughes a 


(Juakers, 
course of a 
an emancipat- 
Evans member, 


with was 


named to remedy the defect in the charter. The committee 
favored the change, the. university desired it, and the Legis 
lature of Rhode Island was prepared to approve it. But 


the lawyers concluded that there simply wasn’t any legal 
Ac- 
under a defi- 


method of correcting the pre-Revolutionary charter! 
cepting funds from those Colonial contributors 
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nite scheme providing for a board with five Quakers on it 
had set up a contractual obligation, the committee reported, 
which a court of equity would hold was violated by any at- 
tempt to repair the charter without the approval of men two 
centuries dead. As Omar Khayyam once remarked, the 
Moving Finger having written and moved on, not all their 
piety nor wit could lure it back to cancel half a line nor all 
their tears wash out a word of it. 

Most persons are familiar now with the folly of Byron 
Mullanphy, the genial Irish immigrant who instead of becom- 
ing a fireman or a policeman, accepted a position as Mayor of 
St. Touched by the destitution of the 49ers in that 
frontier town at the railroad’s end, and supposing the gold 
rush to be a 


Louis. 
permanent procession, he left a third of his 
fortune to aid “distressed travelers and emigrants” stranded 
in St, Louis while bound “bona fide to settle for a home im 
the West.” 

Of course, when the transcontinental lines were finished, 
and the West was settled, and the gold rush became only a 
memory—and a motion picture—the people Mullaphy had 
hoped to serve disappeared from St. Louis. In the forty 
vears following 1860, out of income exceeding $949,000 from 
his benefaction, less than $212,000 went to “poor emigrants 
travelers.” 


and rhe rest was consumed in the expenses of 


administration. More than that, the estate included scores 
of isolated plots of land, and as recently as 1925 more than 
actually 
consumed more in taxes and upkeep than they produced in 
But the the will, 
that it was virtually impossible to dispose of them. Before 


being able even to offer a parcel of land for sale, the skill- 


or 


30 of these either brought in less than 3% net or 


rent, so stringent were restrictions in 


ful and sympathetic administrators now in charge of the 
forced at eighteen 
months in trying to unwind the preliminary procedure set 
Mullanphy. ‘They find have 
succeeded in ways of disposing of income that 
But 
on the one hand they have seen the originally described 
and the they have found 
themselves charged with the execution of a trust so wrapped 


property have been times to consume 


down by have tried to and 
finding— 
could be justified under the phraseology of the old will. 
beneficiaries vanish; on other, 
in red tape by the tangled terms of its own creation as to 
If big-hearted Byron 
the tor- 


ment he was storing up for his trustees, his bones would 


make its management a nightmare. 


Mullanphy—dead these eighty years—could know 
whirl in their grave. 

It must not be assumed that the courts are responsible 
Occasionally 
the whole, 
the judiciary has strained its powers to keep these charities 
The responsibility is upon the creators 


for these instances of philanthropic failures. 


there have been unfortunate decisions but, on 
from breaking down. 
of them. 
to post-mortem agents will save future funds from the -fate 
that befallen so all 


these same 


Only the granting of generous and elastic powers 


Irom 
the 


has many previous ones. 


cases of benefactions gone wrong 


moral emerges: 
Let the fiscal management of charitable trusts be placed 
experienced, responsible administrators, 


in the hands of 


operating under the scrutiny of the State or National Gov- 
ernment 

Let the social application of these funds be put in the care 
of specialized and permanently organized representatives, 
selected for their prudence and integrity. 

And, 


trusted 


a distributing agency having been chosen, let it be 
with the discretion it requires to do effective work 
under circumstances no man can forecast. 


To serve those objects, the Community Trust was 


con- 
ceived and developed, In a dozen years it has spread to 
fifty-five it has accumulated realized funds averag- 
ing more than a million dollars annually; and it has pros- 
pective resources of many That growth is 
not an accident. It a need. 
In the husbanding of funds for public purposes, it joins to 


cities; 


millions more. 


has supplied—and does supply 


the financial security of great banking houses as custodians, 


the social wisdom of able men as distributors. It recognizes 
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1s the Apostle to the Gentiles wrote one day to the Corin- men a means of perpetual expression, to be fashioned and 


ns—that the ietter killeth but the spirit giveth life. It efashioned in the hands of succeeding generations. It does 
provides the saving flexibility that assures performance not for the living what no one heretofore has done, and it does 
nere n form but in bstan It gives to the hopes of for the dead what they cannot do for themselves. 
Wi istributi m m Undesignate ifts 
ise Distribution of Income from Undesig d Gif 
By CHARLES M. |] ( ? C ty Fund, In 
J Sa sub De | f e, however, is implicitly designated 
ews. I approach it f f practi the pport of table wo! for the relief of the sick 
lawyel ho has for eigh ; he Executive § poor a the needy, for the support of orphan children 
retary of the Distributing Cy: on f e pe ine ind of the aged, f neighborhood or settlement house work 
Charity Fund, a community tru started operatio1 for dispensari pitals, nursing organizations and the 
in Boston in 1917 During this eight ears the Committe 
has distributed over S17 G00 000 of income of whic) NEXT ¢ nes the very difficult que stion To which one or 
practically t he whole was income frou indesignated more of the organizations 1D the community are gifts to be 


gifts. made, and how large shall those gifts be? In a community 
The purpose of the Permanent Charit lund is to invest Where there are plenty of efficient organizations there is 


permanently vifts and beque sts to the Fund and to distribute absol feivy no excuse for a community fund to inject itself 


each year the entire net income, so far as income from un nto the situation as an operating organization, Such du 
designated gifts is concerned, for such charitable purposes plication 18 to be avoided. 

as the Committee select or determing Persons with money Similarly, support is not to be given to an organization 
to give to charity and not definitely affiliated with any pa merely because it needs the money. The primary considera 
ticular work or organization are thus afforded an oppor tion is—-What does the community need? Next, What or 
unity to make effective gifts to charity Thev are moved ganizatior effectively meet that need? Are they econom 
to make such gifts becaus« e principal will be preserved ally organized and operated, and do they need financial 
and the income will be given away by persons who are able assistance’ An organization which has a surplus of income 
from time to time to select what work or organization is r is favored by enthusiastic and sufficient public support 
most in need of assistance <hould give way to an equally worthy organization less wel) 


I think one of the things most prominently in the minds Supported On the other hand, large deficits or lack of 


of those who wish to make gifts to such an organization as public support may indicate either rash management or 


me lack of merit in the work The Fund should never 


’ 


he Permanent Charity Fund is that times, conditions and 


needs are constantly changing, while any provision which Allow itself to be placed in the pos tion of being the sole or 
they may insert in their will remains fixed and unchangs substantially sole support of a charitable organization It 
able. An excellent illustration of the rigidity of the ord should expect each organization to carry its own burdens of 


; 


nary trust may be found in the recent decision of the Su- administration and to obtain the support of the public to 
preme Judic al Court of Ma uchusetts concerning the Ay the larvest extent po sible, and in gene ral. should leave to 


dover Theological Seminary and holding the affiliation with the individual organization the duties and responsibilities 


the Harvard University to be illegal This case concerned Of administratior This does not mean that it should not 
the trust created long ago, when Andover Theological Semi have views or give advice, but merely that it should not 
nary was formed for the purpose of teaching the old ortho issume for itself administrative burdens which properly 
dox Congregational doctrine, and decided that that purpose belong to the organizations, 

must now be carried out, regardless of he views of the \ proper proportion should be kept between the amount 
present trustees as to its wisdom and practicalit Che of the gift to each organization as compared with the tota} 


strong appeal of the ’ermanent Charity Fund is that there available income of the Fund and between the gifts to the 
is no rigidity im the apple ation of the nceome. The fact various organizations Partir llarly there should be a proper 
that a committee of seven disinters sted persons are to apply proportion between the amount of support received by each 


the income where they think it is most needed at the time organization from the public and the amount received from 


the income becomes available appeals most strongly the Fund No fixed ratio can be set, but somebody with 
A fund created for this purpose and making this appeal judgment and a sense of proportion should see to it that no 
is virtually a charitable endowment for the community in one organization or group of related organizations gets a 
Which it exists That means that it should not give the disproportionate amount of income of the Fund or too large 
income away for permanent or capital purposes It should a proportion as compared with the amount which the pub 
not give to buildings or building funds of individual organ li ontributes It may be that in the case of a small or 
Zations It is itself an endowment fund vunizat spending less than $5,000, the gift from the in 
The use of income for study and research is entirely * e to the Fund ivy with propriety be a larger proportion 
proper, but not, I believe as the pre-eminent use of the than in the ase of an organization expending $200,000 or 
income, The primary thing which t s expected will be more 
lone is to support the charitable wo a illv being No distrib n co ttee Can apply principles such as J] 
ried on within the commu y where a york ital and ua e wil being furnished facts and fig 
s in need of assistance, If a problem arises ' eq eS ' to base its lzment Someone must be 
study, if the question whe ( wo ol e organiza ad he committee of the needs of the com- 
should consolidate or not, whether a pal lla piece of f organizations meeting those needs, of the 
vork should be done, arises and must be settled, the study ef ey ind ¢ nomy with which these organizations are 
ind determination of that question may properly be paid ved it their resources are, what they do, how they 
for out of the income from undesignated gifts because it do it, ; ij whethe they are in need of assistance. This 
aS a direct and vital bearing upon the actual conduct of sua : e work of the Secretary, and is the work which 
social work in the community. This is predicated, of cours | have been doing for the last eight years 
ipon the understanding that the study is done in co-opera With this information the distribution committee 1s pre- 


tion and with the moral support of the organizations in- pared to apply the general principles which I have outlined 
olved and that there is reasonable assurance that the re above and to distribute the income from the undesignated 


sults of it will be immediately considered and put in effect gifts to those purposes which it deems most in need of 


if practicable. assistance. 
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rhis may seem altogether too broad and flexible, but in with charitable work, but rather with business and financial 


practice it is not. It requires the exercise of judgment and matters. For the same reason it would be distinctly em- 
liscretion, but so does everything else worth doing. barrassed if its Secretary should yield to what would be a 
I have sometimes been asked whether the Secretary of Constant temptation to a social worker, namely, to dictate 
such a committee should give his full time to the work of to the various charitable organizations upon those matters 
ls s called a social worker, of administration and of policy, which, as I have said above, 
i | . ‘ N Of st he should be lef o the decision of each organization and its 

g é S s to ( ( istees 
> s he wise distribution of the income from undesignated 
ts, certainly, to-da While the full gifts is primarily to keep that distribution flexible, so that 
e assistants may be necessary, there is to the income may be applied from time to time where it is most 
stinct advantage in taking only part of the time of needed. Secondly, the income should for the most part be 
the Secretary himself and in stlecting one who is not a used to carry on needed Charitable work. Thirdly, studies 
social worke1 The distribution committee is not itself en- and surveys should be undertaken only where the co-opera- 
gaged in the conduct of social work. While it does, and tion of the individual organization concerned is so assured, 


should, have knowledge of the social work which is being and consideration and probable adoption of the recommenda- 


the community, its function as a distribution tions so agreed to, that the study or survey has ap 
committee pertains largely to the finances, Its business is immediate effect upon the conduct of charitable 
to distribute the income where, in its judgment, that income work. 

will do the most good. Its viewpoint, therefore, is natur- Upon these three cardinal principles a distribution com- 
illy, and I think should properly be, that of the business or mittee should be able to work out the details in such a way 
financial man interested in charitable work. Consequently, as to satisfy the givers, and the charitable organizations in 
the committee is greatly assisted in the performance of its the community as well, that the income is meeting the most 
duties by a Secretary whose interests are not exclusively pressing and worthy needs of the community. 
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European Financing 


merican bankers and the investing public are coming to 
the aid of European countries and enterprises with finan- 
cial assistance. We are equipped to place a staff of experts 
in foreign as well as domestic fields for investigations, apprais- 
als, preliminary designs, engineering and construction. During 
the past 35 years the name of The J. G. White Engineering 
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Faithfully counting the items of a physical inven- 
tory, pricing them with an allowance for depreciation, 
and binding attractively in leather makes a good 
appraisal job, just that and nothing more. It serves 
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A Banker’s Appraisal 


must be something more. It must be a comprehensive 
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